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There is little change in business activity, though the business 
index will probably show a slight further rise. 
commodity prices is none too encouraging despite a further rise in 
the wholesale price index. The Annalist monthly business index is 
Employment has declined sharply despite the recent level- 


to begin to feel the effects of the American depression. 


The behavior of 


World industrial activity seems 














ERE has been further recovery in 
the majority of the components of 
the weekly business index. But the 
advances have been comparatively 
small and have been largely offset by the 
sharpness of the declines in the two in- 
dexes that declined—automobile produc- 
tion and cotton-mill activity. Pessimism 
over the outlook for the motor industry 
has, if anything, deepened. On the basis 
of figures from nineteen States it may be 
estimated that new car registrations in 
April amounted to about 198,000, as 
against 181,218 in March and 385,277 in 
April, 1937. On a seasonally adjusted 
basis this would indicate a slightly steeper 
decline than the one suggested by the 
moderate April decrease in General Motors 
dealers’ sales, as shown by a chart in 
these columns last week. 

The building situation, despite figures 
showing an upward trend in mortgages 
selected for appraisal, etc., by the FHA, 
appears to have undergone no great trans- 
formation so far as the industry in gen- 
eral is concerned. Structural steel awards, 
as reported by The Iron Age, have dropped 
to an extremely low level, though our 
index of lumber production has been ad- 
vancing for two weeks. 

The Annalist’s index of wholesale 
commodity prices shows a further ad- 
vance, but on the rather discouraging 
basis, for the most part, of a sharp rise 
in food products, especially meat. The 
cost of living has stopped declining, as 
shown by the chart on the next page, and 
is slightly higher than at the end of 1936, 
although factory employment and pay- 
rolis and cash farm income are much 
lower now than then. Wholesale prices 
that ordinarily show cyclical fluctuations 
closely parallel with fluctuations in the 
general business index have receded prac- 


tically without interruption since May 9. 
These include the _ so-called sensitive 
prices, whereby our sensitive price index, 
mainly because of a further reduction in 
steel scrap prices, has declined to a new 
low record for the depression to date; 
this index is now at the lowest level since 
July 30, 1935. 

Nonferrous metal prices have been 
steady since May 10, but the downward 
trend of copper export prices this week, 
together with yesterday’s weakness in 
sugar, cocoa, rubber and hides, has been 
an unsettling element in the commodity 
price situation, not only because of the evi- 
dence these declines afford of the absence 
of any substantial demand from industrial 
consumers but also because of the con- 
spicuous absence of any anticipation of 
the Federal Government's spending-lend- 
ing program. 

In April, according to statistics com- 
piled by the Copper Institute, there was 
a further increase in refined domestic 
stocks of refined copner; consumption re- 
ceded slightly and production, though 
curtailed, remained higher than consump- 
tion. April figures on foreign copper 
movements are not available, but it is 
assumed that if available they would be 
unfavorable, since export prices have been 
weak to the point where it is feared a re- 
duction will be necessary in the present 
10-cent domestic level.* Nevertheless, de- 
spite the fact that much of the foreign 
demand is probably for armament pur- 
poses, the accompanying charts afford a 
graphic illustration of the well-known di- 
vergence of trend between conditions here 
and abroad, although some observers be- 
lieve that the American business depres- 
sion is now beginning to have a definitely 


*Late yesterday the price fell to 9 cents. 
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unfavorable effect on world business 
conditions. 

We estimate that the Federal Reserve 
Board’s index of industrial production for 
April will show a decline of only one point 
from the March level, although The An- 
nalist Index of Business Activity, which 
ordinarily it closely parallels, was about 
3% points lower. Except for a severe de- 
cline in our index of cotton consumption, 
the decline in the business index was in- 
fluenced to a large extent by sharp de- 
clines in miscellaneous car loadings and 
electric power production, which are not 
included in the Federal Reserve Board’s 
index. 


RECENT ECONOMIC CHANGES 
(1923-25 — 100; Adjusted for Seasonal 
oe 

Apr., Mar Feb., 
1938 1938 1938 
Industrial production.. 78 79 79 
Consumer expenditures 90.9 95.5 95.4 
Department store sales. 83 85 88 
Employment *79.7 81.9 83.6 
Payroils *69.0 72.0 74.0 
Real wa ; *80.8 84.4 86.8 
Cost of iving : 85.4 85.3 85.3 
Wholesale prices.... *78.3 79.2 79.9 
Cash farm income{ 74.1 66.2 
National incomes.. 80.5 80.7 
Construction ‘contracts : 
Monthly index. 50.7 53.5 42.5 
Moving average. 48.9 50.4 


*Estimated by The Annalist. 
cluding AAA payments. §1929 
income. 


£1924-29 — 100, in 
- 100, including farm 


The most distressing aspect of last 
month’s “economic changes’’ was the 
sharpness of the continued decline in fac- 
tory employment and payrolls. The decline 
in industrial production was temporarily 
halted in March and was apparently re- 
sumed on only a moderate scale in April, 
but employment and payrolls continued to 
fall at almost as rapid rates as in the ear- 
lier onde of the recession. Whether this 
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Latest points: Foreign and world, Maret, 


domestic. April 


was because of a feeling of futility on the 
part of manufacturers over the problem of 
trying to keep people employed, whether 
it was because of a disposition on the part 
of employers to let the government take 
care of the unemployed out of the increas- 
ingly heavy tax burdens of which many 
executives have complained in recent an- 
nual reports, whether employers in many 
cases are rather excusably less sympa- 


adherence to the wage-purchasing-power 
theory of the business cycle, has had as 
its end result a relentless decrease not only 
in the number employed directly on the 
railroads, but also in the number em- 
ployed in the repair shops. 

There are a few industries where em- 
ployment has been maintained fairly well, 
but any honest surmise as to the reasons 
underlying such favorable situations, with 
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thetic with their employes in view of the 
trouble stirred up in recent years by union 
activities, whether in the present reces- 
sion unemployment is even more prepon- 
derantly the result of slackness in the 
durable goods industries, or whether the 
continued decline in employment merely 
reflects a natural time-lag between indus- 
trial production and employment}, the fact 
remains that from any standpoint the em- 
ployment situation is deplorable. 

In some industries fewer employes are 
at work than at any other time in the en- 
tire post-war period. Significantly enough, 
this is notoriously true of employment in 
railroad repair shops, where it is smaller 
than in April, 1933. It would appear that 
insistence on high rates of pay, plus blind 


‘One could speculate almost seer eg ed on 
the causes of the continued decline in’ em- 
ployment through the recent leveling off in 
industrial production. Another important in- 
fluence is probably the undistributed profits 
tax, which in some cases undoubtedly de- 
pleted working capital and made it necessary 
for employers to retrench with unusual 
promptness once the present recession set in. 


few exceptions, goes a very short distance 
in offsetting the numerous deplorable as- 
pects of the employment situation in gen- 
eral. The agricultural implement indus- 
try, subsidized indirectly by the agricul- 
tural adjustment program, has thus far 
shown a comparatively small decrease in 
employment. The BLS index of employ- 
ment on “cash registers, adding machines, 
etc.,”’ rose from about 65 in 1933 to about 
137 in 1937, and has since fallen back only 
10 points. This appears to be the net re- 
sult, among other things, of the tremen- 
dous increase in the Federal bureaucracy 
and of the Social Security Act, which, 
with its demands on employers for de- 
tailed statistical records and reports2, has 
forced many of them to install automatic 
bookkeeping machinery, throwing a con- 
jectural, but probably large number of 


“This problem has received official recogni- 
tion in the form of a request from President 
Roosevelt to the Central Statistical Board 
to investigate tHe possibility of unification 
and simplification of the reports required of 
employers by various Federal agencies 
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bookkeepers and clerks out of work. A 
Wages and Hours Law, particularly one 
requiring regional differentials, or one 
giving an administrative board power to 
adjust minimum wages and maximum 
hours, would probably have the same un- 
fortunate consequence. 

In the opinion of competent judges 
there are plenty of new inventions and im- 
provements in manufacturing processes 
and products which are being held up 
pending the return of stable economic and 
political conditions. Judging by the tenor 
of some of these expressions of opinion, 
technically the country is in a position to 
enjoy as great a period of prosperity as it 
ever enjoyed in the past. It is being pre- 
vented from doing so by high and poten- 
tially higher taxes, by the high cost of fi- 
nancing new enterprises, especially by per- 
sons and companies of moderate resources 
and by the general feeling of distrust over 
the economic and political outlook. No 
satisfactory progress toward the solution 
of the unemployment problem is possible 
until these obstacles are overcome, which 
does not seem likely to be soon. 

D. W. ELLSWORTH. 
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Business Index Lower; Drop in Activity Widespread 




























































































HE ANNALIST Index of Business = (———————— oe ee crease by the usua! seasonal amount and 
Activity continued to decline in THE ANNALIST INDEX OF BUSINESS ACTIVITY preliminary reports for May are equally 
April, the rate of decrease showing 2 T | er one unimpressive. 

a marked gain over that for March. | | | | | | | The upward trend in the lumber pro- 

The combined index is 73.8 (preliminary) WY | | | | || duction index was checked partly because 
as compared with 77.4 for March and 78.4 " vaN 1 1 | _{ Ino || of a setback in residential building. Ship- 
for February. Last month’s decrease of ie | | ments were above the level of production 
3.6 points increased the total loss for the | | so that stocks were again reduced. The 
present depression to 37.4 points and M | esrimaten Nonna Lumber Survey Committee in a report to 
brought the combined index down to the ™ T 100 || the Department of Commerce stated that . 
lowest level since September, 1934. With || | | | «|| national lumber stocks at the mills on 
the exception of that month, it stands at > | | | } : April 1, 1938, totaled about 8.6 billion feet, 
the lowest level since April, 1933 and ||2 L 1 | { 90 2|| @ decrease of 4 per cent from the figure 
is only 11.3 points above the March, 1933, Fal | ai for Jan. 1, but a gain of 21 per cent over 
level. = | z|| the corresponding date for last year. 
The recession was more widespread than @ | | | || Lumber consumption for the first half of 
in March, several leading non-durable as T | | | 80 || the year is estimated at 9.8 billion feet or 
goods industries participating in the de- | \ about 24 per cent less than in the first six 
cline for the first time in several months. \ months of 1937. 
An exception to the general rule was the 70 70 Zinc production again declined and ship- 
silk industry, seasonally adjusted silk ments showed a sharper curtailment. As 
consumption rising for the fourth consec- a result stocks continued to mount and at 
utive month. Another exception was the “i a a the end of the month Stood only 10,000 
steel industry which recorded an insig- 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 — tons below the 1930-31 high level. The 
nificant improvement. The hardest hit 


rate at which stocks have been permitted 





of the various industries for which April 











to pile up has exceeded that for the last 
statistics are available was the cotton ‘SERIES CON COMPOS! NG THE ANNALIST INDEX OF BUSINESS ACTIVITY | depression. From the middle of 1929 to 
textile industry. Next in importance was ¥ Ow ale a vamemeiubaea a enlih the end of 1930, stock of slab Zinc in- 
a substantia] decrease in electric power al ead ] ‘ j icy ] l 5 a || creased 110,000 tons. This compares with 
production. Automobile output continued WEIGHT 6% | a rise of over 120,000 tons from the low 
to decline and stood near the low level || ‘| [- AK a: 4 too level for last August. 
for September, 1935. Decreases also Hy pee } 






The rise in lead stocks has been much 
more moderate, largely because fabrica- 
90 tors were not heavily overstocked when 
|| the drop in business activity occurred. 
Demand has been fairly stable around the 















duction, rayon consumption and pig iron 
production. Indicating a marked curtail- 
ment in demand for manufactured goods, 
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1100 and battery manufacturers, shipments in 
March showed a slight increase but re- 
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variation and, where necessary, for long- 


time trend. Table II gives the combined il mained moderately below the level of pro- 


miscellaneous freight-car loadings fell | 40'7932 1933 1934 1935 1936 1937 1938 1932 1933 1934 1935 1936 1937 1938 °° 30,000-ton mark in the first four months 

sharply. All other types of loadings were || |RON AND STEEL PRODUCTION AUTOMOBILE PRODUCTION of the year. Final April figures are not 

fractionally lower. pene __ WEIGHT 30% mownainiiiiblichia tes WEIGHT 8% a available but trade reports indicate that 
; | — T T 1 : me oe ] pe » 

Table I gives for the last three months | conditions changed little from those for 
the combined index and its components, March. Because of increased sales to cable 
each of which is adjusted for seasonal || '°°%———}— ' 
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On the World Economic Front: Continued Recession 


HE world economic outlook has de- 
teriorated further. Industrial activ- 
ity and international trade again 
declined under the lead of the Unit- 

ed States. Primary commodity stocks 
continued to rise. Commodity prices 
again went lower. Little could be discov- 
ered that might suggest an early halt to 
the developing world recession. 
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In the United Kingdom the outstanding 
event was the announcement of what was 
well termed a “grim” budget. Since the 
anticipated expenditures were already 
known, uncertainty had centered around 
the revenue aspects. No increase in the 
income tax had been looked for, yet the 
basic rate is to be raised to 27% per cent 
from 25, the new rate being unequaled in 
time of peace and exceeded only by the 
wartime rate of 30 per cent. As The 
Economist puts it, England is back in war 
finance without a war, The Statist ob- 
serving that ‘all countries to some ex- 
tent, and the great financial countries in 
particular, are engaged in a struggle of 
expenditures with apparently the view to 
see who can hold out the longest.” So 
far at least, except for the £400 millions to 
be borrowed for rearmament, a balanced 
budget is somehow to be maintained, but 
with any increase in the pace, it will not 
be’ surprising to see the United King- 
dom follow the majority of other large 
countries into out and out deficit financ- 
ing. 

How far the latest franc devaluation 
will help solve France’s malady is not 
yet clear. The franc, at the announced 
minimum valuation, would be about 42 
per cent of the pre-1936 parity. In terms 
of the pre-war parity, however, its value 
would be only about 8% per cent. It may 
be that the French rentier class is not 
being completely liquidated after the 
fashion of the German inflation—at least, 
not all at once. One of the roots of the 
Nazis was the destruction of the German 
middle class. The further impoverish- 
ment of the corresponding French class 
carries a political and social threat for 
the future in a country where political 


In Production, 


Trade, Prices 


By WINTHROP W. CASE 


conditions even now are none too stable. 

The basic problems of France have, 
however, been scarcely touched. If M. 
Daladier is able to grapple effectively with 
the forty-hour week question and to re- 
store confidence generally, he may event- 
ually be able to refund the national debt 
at a large saving in interest charges and 
thus, with the recent tax increases, to put 


a deflationary policy appears inevitable 
shortly. 

On the political side, the highlights of 
the month were the Anglo-Irish treaty 
and the Anglo-French and Italo-German 
talks. The Anglo-Irish agreement put both 
the political and the economic relations of 
the two countries at last on a solid basis. 
The Anglo-French discussions strengthen 
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| 
| Table I. World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base Apr., Mar., Feb., Jan. Dec., Nov., Oct., Prev 
World: Year. 1938. 1938. 1938. 1938. 1937. 1937. 1937. Year. 

Industrial PS Ae. adj.§: 

Including U. a wh me. bie 1928 -.. 993.8 94.4 794.6 96.8 99.3 105.9 110.3 

Not eS 1928 ..e. *116.6 7117.9 4117.3 117.9 119.4 118.6 113.5 

International Ay a. ¢t 1928 .. %43.6 44.6 44.0 745.0 45.6 45.1 46.4 

Primary commodities: 

Stocks, m. e., adj...... 1928 --. 133.6 %131.9 *130.2 *128.5 *124.2 121.1 117.6 
aS eee 1928 40.5 41.0 743.7 43.9 44.5 44.5 48.2 55.2 
Wholesale pricesi eaaismoe 1928 *52.9 53.2 54.2 54.8 54.9 55.2 56.2 57.0 
United Kingdom: 
Business activity, adj.. 1928 ... *115.6 117.2 118.3 118.3 119.9 120.4 118.3 
| Stock prices, m.e... o "so “Ol 784.3 91.8 94.8 95.9 98.0 105.2 111.1 
| Wholesale prices. 122.6 123.8 125.8 128.1 127.9 129.0 131.5 129.5 
| Exports eats 42.2 37.5 41.2 43.9 45.2 47.2 43.5 
| rt ‘ eon 79.4 70.4 80.2 89.4 95.0 90.4 76.0 
| Balance of trade. ... —387.2 —32.8 —39.0 -45.5 -49.8 -—43.2 —32.5 
The pound......... *60.5 60.5 60.9 60.7 60.6 60.6 60.1 59.7 
France: 

Industrial production, adj. 1928 ma 75.6 T71.2 80.3 80.3 78.7 81.9 

Stock prices, m. e........ 1913 218 197 198 204 210 214 225 

Wholesale prices, m. e. 1913 643 621 628 2 

PMI SUS Wao any ici cox Franc 2364 2319 2452 2346 2382 2365 1973 

IN oe cea ait aces eccaiee Franc 38 35: 4288 3892 3931 3720 3300 

Balance of trade......... Franc —1513 —1296 —1969 —1440 —2192 —1549 —1355 —1327 

BAND RMRING S © o6c'onecisieisse to % par *46.8 47.1 49.5 50.3 51.2 51.2 50.5 

Germany: 

Industrial production, adj. 1928 ... 127.0 129.0 124.7 122.9 123.4 121.2 115.6 

ee eae 1924-26 114.8 113.9 113.6 113.8 111.3 112.0 113.2 110.6 

Wholesale prices......... 1913 *105.6 105.8 105.7 105.6 105.5 105.5 105.9 105.8 

2 eee ... 477.7 436.0 445.9 552.3 532.8 543.7 462.1 

LO aaa RM 461.8 453.0 483.2 531.3 482.8 485.0 408.5 

Balance of trade......... RM 415.9 —17.0 —37.3 421.0 +50.0 7 +53.6 

Italy: 

Industrial production, adj. 1928 te .-. 1145 114.6 115.6 114.1 113.3 109.4 

SON EMIOR s0:c 0's's'0'000.0 0 1928 55% 90.9 97.1 94.3 790.9 86.8 87.8 88.6 

Wholesale prices......... 1913 *464.6 7465.6 466.9 470.0 470.7 467.8 462.0 418.6 

| Imports Liew aebs pene scaede Lira ss 3 824.1 ||1 6.6 851.0 836.2 

DJ cack acenee dns ese Lira 1014 3 997.9 1135.4 ||1182.4 1146.0 1142.1 1082.3 

ace Of trade. ........ Lira — —118.6 —311.3 —149.9 —229.4 —291.1 —246.1 
permed 

| Industrial production, adj. 1928 me aor Se soe ae .-. 188.3 176.1 

Stock prices............0 Jan.,’30 map ... 272.8 267.7 262.7 233.1 229.0 246.1 

Wholesale prices......... 1913 180.4 183.8 188.8 185.2 182.1 179.4 178.6 187.3 

Import 4 irabesktagaces 640 Yen cae ss -.. 161.6 270.6 250.9 294.9 194.5 

SRR eeteus shesicewe Yen aie .-. 191.9 255.9 207.9 241.8 299.0 

= ned Oe Ce. «0.55005 Yen Sits ... —30.3 414.7 443.0 +53.1 —104.5 

The Ds cvssesvecnasucicce % par *34.4 34.2 34.4 34.4 34.5 34.5 34.2 33.9 
Canada: 

Industrial production, adj. 1928 ae 92.4 90.6 99.6 106.3 113.4 112.6 103.9 

SU SOTAOOR. occ isc vicaccs.es 1926 *98.2 99.2 107.1 107.7 103.7 103.1 105.8 136.2 

Wholesale prices......... 1913 129.2 129.8 130.6 130.9 129.2 129.8 132.3 134.5 

Exports (including gold). Can. $ ise 74.2 60.2 71.0 77.7 106.7 102.7 88.3 

ce ig, ee Can. cm 64.1 46.1 48.5 52.3 79.5 81.2 70.0 

Balance of trade......... Can. --. $10.1 +14.1 +422.5 4254 +27.2 +21.5 +418.3 

The Canadian dollar..... % par *58.7 58.9 59.1 59.1 59.0 59.1 59.1 59.1 

United States: 

Industrial production,adj. 1928 sc 71.7 71.7 72.6 76.2 79.9 93.5 107.1 

eS a rrae ae 127.4 n 4 47.5 144.4 47.0 157.5 229.0 

male Re 1913 112.7 114.3 114. 116.0 117.1 119.4 122.4 126.2 

DSSS ee $ -.. 270.8 +259. 9 286. 4 315.3 = 44 252.4 

Imports mineieisne dies aiseiis ais $ 173.3 155.9 163 203.7 295.7 

Balance of trade......... $ +97.5 +104.0 +122. 8 +111.6 P38: 3 4508: ? —43.3 

Industrial Production, Adj.: 

ew nl rere re eerie 1928 sie ee ee io, See 229 82.7 

ee Sia penne buna wee ee 9228 *63.4 *66.5 *69.9 80.7 83.1 88.4 88.3 

SRE EEE rare ee ane 1928 oe st --. 154.9 172.9 172.6 152.9 

Czechoslovakia .......... 1928 eee 92.5 95.3 97.0 797.0 98.8 99.6 

Ll ee ee 928 146.1 7142.1 140.7 140.7 {142.1 4142.1 147.3 

eae 1928 ons ae -. 142.9 145.3 146.1 141.3 

Hungary (quarterly)..... 1928 ioe ey ae 138.0———___ 134.6 

Netherlands ............. 928 80.2 87.4 85.0 85.4 81.9 82.5 93.6 

Norway (not adj.)....... 1928 Sen .-. 141.9 141.9 159.5 143.1 120.0 

See ae 1928 95.2 93.3 88.9 ft s 85.2 83. 

es cn, OC ee 1928 155.7 155.7 155.7. 159.7 161.0 162.3 151.8 

Adj., adjusted for seasonal variation. M.e., month end. *Preliminary. +Revised. tIn gold value. 
§Not including Russia. {Month in previous year corresponding to most recent month shown; re- 
vised data. (Including parcel post for the half year. 

For weekly wholesale price indices, see ‘‘The Week in Commodities’’ section of THE ANNALIST. For 
weekly stock price indices, see ‘‘Stock and Bond Market Averages’ section. For latest industrial 
production indices, see ‘‘Busines Statistics’’ section in issues of THE ANNALIST in which this table 
does not appear. 

For back figures, 1929-36, for World Commerce and Industry see THE ANNALIST of Aug. 20, 1937, 
page 295 and Dec. 24, 1937, page 1020. Back figures on industrial production in individual coun- 
tries may be obtained on request from THE ANNALIST. 

















the government finances on a sounder 
basis. 

The successive French devaluations 
have put the Belgian currency under in- 
creasing pressure, indirectly causing the 
resignation of the Belgian Cabinet. The 
belga was devalued 28 per cent three years 
ago, and is now at a large disadvantage 
with a franc that has been cut 58 per cent 
in the past two years. The current decline 
in Belgian business and the Belgian bud- 
get problem have both been aggravated 
by the fall of the franc. A _ decision 
whether to devalue again or to renew 


the potential opposition to Germany. 
Meanwhile, the results of Hitler’s visit to 
Rome remain obscure, though much de- 
pends on them. 

World industry lost further ground in 
March. The Annalist Index of World In- 
dustrial Production (Russia excluded) de- 
clined to 93.8 per cent of the 1928 aver- 
age (preliminary), from 94.4 in February, 
94.6 in January and an all-time record of 
112.1 in May, 1937. It is now the lowest 
since March 1936. Industrial activity in 
the United States was unchanged in 
March, according to the Federal Reserve 


Board index, and the decline in the world 
index therefore reflected declining busi- 
ness abroad. With the United States ex- 
cluded, The Annalist world index dropped 
to 116.6 from 117.9 in February and a 
record high of 119.4 in November. 

March indices were lower in the United 
Kingdom, France, Germany, The Nether- 
lands and Belgium; up in Canada, Poland 
and Denmark, and unchanged in Sweden 
and the United States. The March Italian 
index has not yet been received; the Feb- 
ruary one showed a gain. Of the three 
countries that reported increases in March, 
however, only in Poland did the rise re- 
flect a clearly upward course. 

The trend of international trade con- 
tinued downward, although the rate of 
decline seems to have slackened some- 
what, possibly reflecting the partial stabi- 
lization of commodity prices in January 
and February. The fall in prices has since 
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been resumed, however, and may be re- 
flected in a further contraction of inter- 
national trade. Prices in all the leading 
countries except France and Germany 
dropped in April, the price indices for the 
United States, Canada, the United King- 
dom, Italy and Japan declining. for the 
second month (for the third month except 
in the case of Japan). French prices rose 
in anticipation of the latest devaluation, 
while German prices, under government 
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control, continued to show the stability 
that has marked them for the past year 
and a half. 

Primary commodity stocks have con- 
tinued the rise that began last July, world 
stocks of cotton, silk and tin rising in 
March. The March rubber figure is not 
available, but probably will show a con- 
tinuation of the rise that has been under 
way since last May. 

The United States remains the key to 
the world situation. The continued con- 
traction in its demand for the raw mate- 
rials and foodstuffs of the world not only 
acts as a direct depressant on world com- 
modity prices but engenders a widespread 
uncertainty and lack of confidence which 








7 


ECONOMIC CONDITIONS IN | 
FRANCE 








1AL 1928=100 
PRICES : 1913 #100 
THE FRANC -PAPER VALUE OF OLD GOLD FRANC 
FOREIGN TRADE : MILLION FRANCS.DAILY AVERAGE 
* ADJUSTED FOR SEASONAL VARIATION 





1938 | 


1933 1934 1935 1936 1937 














discourage buying by other countries that 
are still relatively prosperous. The net re- 
sult is further pressure on the raw-mate- 
rial countries, a contraction in their buy- 
ing power and in the end the decline in 
industrial activity now seen to be getting 
under way. Although the annual report of 
the Bank for International Settlements 
has been widely quoted, we risk repetition 
with the following extract, only asking 
whether the conclusion expressed in the 
closing sentence accurately reflects the 
situation here—whether the difficulty here 
has not rather been in part that the direc- 
tion attempted by the government has 
been too much influenced by non-economic 
considerations: 


In Europe * * * recovery was showing 
signs of stability by 1936, though, of 
course, many abnormal factors were still 
at work. The setback experienced in the 
world in the following year originated in 
the United States, and in this respect the 
developments in that country are of par- 
ticular interest. In no country, except 
those in which the government practically 
controls the whole of economic life, kas 
administrative action been so strong and 
widely spread. No country is so naturally 
independent of other countries and so well 
protected against international political 
troubles. Nowhere, however, has the re- 
action been so violent. It has proved to 
be infinitely more difficult to direct the 
trend of economic life by government ac- 
tion, even in a country with a very large 
home market and an organized banking 
system, than the weight of well-studied 
experience and the attentive survey of 
economic developments encouraged many 
to believe. 


Japanese Industry Sustained by War 
Japanese industry as a whole continues 


to operate at close to the peak levels of 
last year, although suspension of statistics 





for the war industries prevents computa- 
tion of the industrial production index. 
The commodity price trend continued mod- 
erately upward until February, the Feb- 
ruary price index being the highest since 
1926, and exceeding even March, 1937, 
when last year’s commodity boom reached 
its climax. Prices declined in March and 
April. Foreign trade remains far below 
a year ago, although the balance of trade 
is now much more “favorable” to Japan, 
thanks to the stringent control of imports, 
which also accounts for the higher prices. 
Signs of serious monetary inflation are 
lacking so far, the note issue of the Bank 
of Japan averaging 1,785 million yen in 
February—a relatively moderate expan- 
sion, considering the increase in industrial 
activity, when compared with 1,461 a year 
before and 1,307 in February, 1936. 


A Cleavage in Japanese Industry 

Although Japanese industry as a whole 
has maintained a high level, it cannot ac- 
curately be treated as a unit under exist- 
ing conditions. Those enterprises that 





as a whole has moved away from modera- 
tion abroad and orthodoxy and ‘“‘liberal- 
ism” at home toward adventurism and in- 
terventionism in both fields. The restrain- 
ing influence on both political and eco- 
nomic government policy that light indus- 
try on the whole has exercised in the past 
thus promises henceforth to be offset in 
large measure by the alignment of heavy 
industry with and its dependence on the 
militarists. 


The Japanese Budget 


The Japanese budget for the year be- 
ginning April 1, 1933, totals Y3,514 
millions (Table II), as compared with 
budgeted expenditures of 2,909 for 1937-38. 
Neither figure includes the Chinese war 
costs, for which Y7,380 millions have 
altogether been allocated up to and 
through the new fiscal year. These war 
costs are now carried separately in the 
“Temporary War Emergency Special Ac- 
count”—the change of title from the for- 
mer “North China Incident Budget” (now 
merged into this account) reflecting the 








— es ee Se 
Table II. The Japanese Budget 
(Millions of yen) 
| P. C. 
Change 
- Fiscal Year Beginning Apri] 1——————— 1931 
Revenue: *1938. *1937. 1936. 1935. 1934. 1933. 1932 1931 to 1938. 
Taxes, etc.7 2,507 2,082 1,762 1,581 1,504 1,579 1,385 1,411 + 177.7 
Bond issues . $1,007 $827 610 678 743 753 660 120 +8$739.2 
Total 3,514 2,909 2,372 2,259 2,247 2,332 2,045 1,531 + 129.5 
| Expenditures: 
| Army and navy.. .$1,248 $1,412 1,078 1,083 942 772 686 455 +9$174.3 
Financet .. aie 1,115 570 438 436 434 404 342 267 4+ 317.6 
Other .... 1,151 963 766 737 787 1,079 922 75 + 52.5 
Total 3,514 2,945 2.282 2,206 2,163 2,255 1,950 1.477 + 137.9 
| ee ...«.... 0 36 +90 +53 +84 +77 +95 +64 
| Per Cent to Total Expenditures: 
| Army and navy. . $35.5 $47.9 47.2 46.8 43.6 34.2 35.2 30.8 
Bond issues $28.7 $28.1 26.7 30.7 34.4 33.4 33.8 8.1 
*Budget estimates. Inclucing surplus from previous year. ilIncluding servicing of 
loans. SNot including 7,380,000 yen appropriated to date for ‘‘Temporary War Emer- 
gency Special Account,’ supposedly sufficient to carry through 1938-39 fiscal year 
Source: Monthly Circular, Mitsubishi.Economic Research Bureau, Tokyo. 








serve war and kindred needs are in a 
category quite apart from the consump- 
tion goods and export industries. The 
former class are all presumably operating 
at capacity and are expanding as much as 
possible. The others are severely handi- 
capped by the restrictions on the im- 
portation of raw materials, the textile 
industry in particular suffering from en- 
forced curtailment. 

This splitting of Japanese industry into 
two separate groups, classified roughly 
as heavy and light, is having far-reaching 
effects in the political as well as the eco- 
nomic field. Japanese industrial develop- 
ment in its earlier stages was concen- 
trated in the light industries, notably the 
textiles. These enterprises were dependent 
for increased business on overseas mar- 
kets. They favored an orthodox fiscal 
policy at home and stood on the whole 
for a liberal regime, since friendly inter- 
national relations were a prerequisite for 
any expansion of their exports. 

In recent years, however, and espe- 
cially since the Manchurian “incident,” 
heavy industry has been attaining far 
greater importance than hitherto. Under 
the pressure of military needs it has be- 
come the favored child, and its expansion 
has been actively pushed by the govern- 
ment. Unlike the other industrial group, 
however, it is dependent not on export 
markets but on government expenditures 
and subsidies. In consequence, whereas 
the light export industries have shown at 
best but moderate sympathy with military 
imperialism and fiscal unorthodoxy, for 
the new heavy industries an aggressive 
military policy abroad and government 
deficits incurred for arms and kindred 
purposes at home are their very bread and 
butter. 

The consequence has been a shift and 
a realignment. Industry can no longer be 
counted upon as a counterbalance to the 
army. The center of gravity of industry 


new seriousness with which the Chinese 
campaign is now being regarded. 

The estimated Y3,514 millions for gen- 
eral account represent an increase of 
20 per cent over 1937-38 and of 138 per 
cent over 1931-32, the last year before 
the Manchurian “incident” and the com- 
mencement of the expansion of Japanese 
military expenditures. Out of the 1938-39 
total, Y1,248 millions have been allotted 
to the army and navy, as against 1,412 
in 1937-38. This decrease is without sig- 
nificance, however, since the ‘‘Temporary 
War Emergency Special Account” now 
comprises the bulk of Japanese military 
expenditures. Nevertheless, even the 
1938-39 budget allotment is 174 per cent 
above the same item in 1931-32. The other 
important increase is in the finance de- 
. partment, which includes chiefly the in- 
terest on the national debt: this item has 
risen from Y570 millions in 1937-38 to 
1,115 in 1938-39, an increase of Y545 mil- 
lions, or almost 100 per cent. Compared 
with 1931-32 the increase is Y848 millions, 
or 318 per cent. 


Deficit Financing Sharply Higher 

The increase in expected revenue from 
taxes and government services and monop- 
clies to Y2,507 millions in 1938-39 from 
Y2,082 in the year recently ended reflects 
the efforts of the government to meet a 
greater part of its expenses from taxation 
rather than from loans. It will, neverthe- 
less, be noted that the revenues, other than 
from bond issues, wil) not do much more 
than meet the non-military items of the 
general account (revenue; Y2,507 millions; 
non-military expenditures Y2,266 millions) 
That is to say, not only are none of the 
expenditures directly chargeable to the 
Chinese campaign (and incorporated in 
the special account) to be met out of 
taxes, but in addition, out of Y1,248 mil- 
lions allocated to ordinary army and navy 
needs in the general account some Y1,007 


‘London Financial 





loans. 
Although Y7,380 millions have been ap- 


millions are also to be met by 


propriated for the Chinese campaign 
through 1938-39, it is by no means certain 
that the full amount will be spent in this 
period. Certainly, war expenditures to 
date have been unexpectedly light. Of 
Y2,423 millions in bond flotations author- 
ized by the Diet last year for war expen- 
ditures, apparently only Y1,600 millions 
had been spent up to the latter part of 
March. According to The Oriental Econ- 
omist, this has been due to the impos- 
sibility of suddenly expanding the output 
of commodities to the extent desired (to- 
gether with the limitations imposed on im- 
ports by the foreign exchange situation), 
but that periodical anticipates a gradual 
mounting of expenditures hereafter. The 
News States that the 
light expenditures reflect the drawing on 
previously accumulated military stocks 
which will have to be replaced, and that 
much of the expenditure has thus merely 
been postponed. 


The Japanese National Debt 


Government bonds outstanding on Jan. 
31 totaled Y12,190 millions, an increase of 
Y1,798 millions in the course of the year. 
Not very long ago, Y10,000 millions were 
regarded as the danger mark for the na- 
tional finances. By March 31, 1939, how- 
ever, if all the appropriated amounts are 
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spent, the nationai debt will be close to 
double that figure. Even if expenditures 
fail to run so high, an increase to Y16,000- 
18,000 millions is likely. This would be 
well in excess of the annual national in- 
come. That such a debt relative to the 
national income would be severe even were 
Japan not naturally a poor country does 
not, of course, imply an imminent break- 
down. Germany has demonstrated what 
it is possible to do in contravention of 
orthodox economic principles. For a nation 
as dependent as Japan on its foreign 
trade, however, the strain implied in her 
present policies and military effort must 
prove serious. 

Of more consequence, perhaps, may 
prove the problem of her overexpanded in- 
dustries, once the Chinese war is ended. 
As a recent issue of The Far Eastern Sur- 
vey observes, even if Japan is victorious, 
collapse of these industries would appear 
avoidable only by further arming (a mere 
postponement of the problem) or else by 
employing them in the reconstruction of 
China. The latter alternative raises the 
problem of long-term credits which 
neither China nor Japan would presum- 
ably be in a position to supply, and which 
would have to be obtained, if at all, 
abroad. 
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National Government: Continued Absence of Response 
To Pump-Priming Measures 


By KENDALL K. HOYT 


WASHINGTON. 

OST notable among current eco- 

nomic phenomena is the contin- 

ued absence of any plain trend 

toward anticipatory reaction to 
the pump-priming program. Although 
some six billions of dollars are involved, 
plus contingent obligations, the New Deal 
finds itself powerless to talk the business 
indices up with the same promptness that 
they were depressed during 1937. House 
passage of the main relief bill ai:d the 
advancing of other segments of the pro- 
gram have gone forward almost with 
apathy. 

Meanwhile, the battle royal in Pennsyl- 
vania between WPA, C. I. O. and a number 
of others has demonstrated that political 
as well as economic events are no longer 
as controllable from Washington as in the 
previous five years. 


That C. I. O. has failed to carry its pri- 
mary ticket, together with Pinchot’s de- 
feat by the Old Guard Republicans, mark 
a definite trend toward conservatism 
which is likely to be reflected in other 
States. 


Among other developments of the week 
was the President’s statement recognizing 
heavy inventories as one of the recession 
problems to be reckoned with, although 
he did not announce any line of action at 
this time. For the moment he seems to 
regard the inventory situation, along with 
his previous ideas about prices, as some- 
thing to be studied in the forthcoming 
monopoly investigation. The stressing of 
these current phases seems to detract 
from the long-range objectives of the 
study and is a new indication of a desire 
to place the blame for recession upon the 
policies of business rather than on the 
New Deal. 

* * * 

MORE POWER PROJECTS to dupli- 
cate private facilities are feared as a re- 
sult of a section of the spend-lend bill 
which would permit the government to 
build projects and lease them to public 
agencies under a twenty-five-year repay- 
ment plan to amortize only 55 per cent of 
the cost. This proviso, accepted without 
enthusiasm by a close vote in the House, 
is to enable participation in the program 
on the part of public agencies which other- 
wise would exceed their statutory limita- 
tions on bonded indebtedness. 

Philip H. Gadsden, chairman of the 
committee of utility executives, told the 
Senate Appropriations Committee that 
the plan is “tantamount to an invitation 
* * * to evade constitutional debt limits.” 
He pointed out that the Federal Govern- 
ment thus could erect steam generating 
stations, which, when tied in with govern- 
ment hydro plants, would increase the 
firm power available.for sale. 


This is a way around one of the legal 
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difficulties of the Federal power program. 
Steam plants usually are necessary for 
stand-by in the economic operation of 
hydro power. But it has been generally 
believed that Federal power production is 
unconstitutional as an end in itself; that 
it had to be coupled with some recognized 
public purpose such as irrigation or flood 
control; and that the government there- 
fore could not build its own steam facili- 
ties. The municipal power program of 
PWA, including steam and Diesel plants, 
was upheld by the Supreme Court earlier 
in the year, thus releasing over $100 mil- 
lions of work held up by injunction. The 
pump-priming program seems likely to 
lead the way to much more. 

In pointing out the destructive effects 
of Federal competition, Mr. Gadsden 
quoted Marriner Eccles as stating that 
uncertainties had frightened a consider- 
able volume of private capital from in- 
vestment in private power construction 
and that “public expenditures in this field 
did not nearly compensate for the ab- 
sence of private expenditure.” 

A contra-trend is under way in TVA 
negotiations for the purchase of private 
properties which has led to a spectacular 
rise in bonds of the Tennessee Public Serv- 
ice Company, on the expectation or fore- 
knowledge of favorable terms. RFC loans 
to municipalities for the acquisition of 
properties might be used in part as a sub- 


stitute for public construction, although 
it is hard to see what purpose this would 
serve in terms of employment or of busi- 
ness recovery. 

* * * 

NLRB again has stood a Supreme Court 
test. Throughout its course it has main- 
tained a high record in keeping on the 
right side of the law. Relief from its ar- 
bitrary actions thus is a matter for Con- 
gress rather than for the courts. Action 
is not expected this year, but sentiment 
is increasing for amending the Wagner 
Labor Act in the next Congress. Con- 
gressman Hartley of New Jersey has col- 
lected a considerable file of data to this 
end through questionnaires sent to law- 
yers who have handled NLRB cases. 

A point generally overlooked in Mon- 
day’s decision on the Mackay Radio case 
is that the court did not rule against 
keeping strikebreakers on the job, nor 
did it set a precedent for compelling man- 
agements to reinstate all striking em- 
ployes. It gave no blanket guarantee 
that all strikers will get their jobs back, 
but merely confirmed the board’s power 
to prevent anti-union discrimination in 
the rehiring. 

* * a 


CONGRESS continues to speed action 
on many bills, with adjournment now ex- 
pected in about a month. This forecast 
is based on the belief that the Senate 


will not filibuster the Wage-Hour Bill, 
which is expected to come up in the House 
on Monday. 


Status of the Reorganization Bill is still 
undetermined, though the President says 
he still wants it. It may be that action 
on wages and hours will decide whether 
the New Deal wants to have another try 
at reversing the previous decision on this 
measure. It could start either in the 
House, where the Senate-approved bill 
can be brought out of committee as a 
privileged matter, or in the Senate, where 
two House bills are available for action. 
Action in the Senate would be less drastic, 
involving the setting up of a Department 
of Welfare, the appointment of the six 
passionate anonymities, and general reor- 
ganization powers but with important 
agencies, such as civil service and the 
Comptroller General’s office, exempted. 


The past week has seen the Federal 
Aid Road Bill through both houses, with 
a cut in funds which will not much affect 
the actual volume of construction expen- 
ditures because of unexpended balances 
which will be available for fiscal 1940 and 
1941. The McCarran-Lea Civil Aeronau- 
tics Bill is in final stages, after a Senate 
attack on Presidential powers to remove 
board members was quelled by a close 
vote. 

The bill for RFC equipment loans to 
railroads is threatened by Senators re- 
acting to labor objections against the pro- 
posed 15 per cent cut in rail wages which 
the roads want to put into effect. The 
Long and Short Haul Bill at last is on the 
Senate calendar, but is likely to be 
stopped. 


Calendar of National Legislation, Week Ended May 16 


PASSED BOTH HOUSES—S750—Relief of 
persons erroneously convicted in Fed courts. 
Passed House May 16. 

S$2650—Auth completn and operatn Ft. Peck 
project. S agreed H amendments May 4. 

$3290—Pub Hith Service program against 
venereal disease. Passed H May 16. 


$3595—Relief distributn fish products. 
Passed H May 16. 
HR9216—Billion dollar Naval constructn 


bill. H agreed conf rpt May 11. 
HR9415—Amend CCC act. Passed S May 5. 
HR9682—1$38 Revenue Act. Through conf 

May 11. 

HR9725—Liberalize pensions veterans’ 
ows and dependents. 
ments May 7. 

HRi0140-Cartwright- Hayden Fed aid road 
bill. Passed S May 16. 

HR10291—Legislative approp. Through conf 
May 12. 

HJR—Interstt compact 
divisn Snake R waters. 
ments May 5. 

HJR678—$4,000,000 administratn 
compensatn Soc Sec Bd. 

* * * 

PASSED ONE HOUSE—S2857—5-yr bg pro- 
gram Bur Fisheries. Passed S May 9. 

$3845—McCarran Civil Aeronautics Bill. 

May 16. 

S$JR253—Extend time for American claim- 

ants filing under War Claims Act 1928. 

May 6. 

HR1591—Require registratn certn persons 
disseminating forn propaganda. SRpt1783 
May 11. 

HR1668—Pettengill long and short haul bill. 
SRpti768 May 10. 

HR2716—2-cent postage rate throughout 
large counties over a million populatn within 
metropolitan area. (Queens and Los An- 
geles). Passed H May 16. 

HR7506—Make shipment of liquor into dry 
Stts a Federal offense. SRpti784 May 11. 

HR8148—Exempt eleemosynary institutns 
from Robinson-Patman Act in purchase of 
supplies. SRpt1769 May 10. 

HR9577—Further settlement ocean mail con- 
tract claims. Passed H May 16. 

HR9996—Registration of collective 
marks. SRptl1770 May 10. 

HR10432—Prevent aliens fishing in Alaskan 
waters. Passed H May 16 

HR10530—Extend 34% Fed farm loan inter- 
est 2 yrs. 

HR10535—Amend 2d Liberty Loan Act to 
increase Fed bond limit from $25 billions to 
$40 billions. 

HR679—Relief and pump-priming approp. 
Passed H May 12. To S Approp. 


* * * 


REPORTED—S252 (Logan) May 13—Ex- 
empt publicly owned interstt highway bridges 
from local taxatn. 

$3516 


wid- 
H agreed S amend- 


Idaho-Wyoming 
H agreed S amend- 


unemplt 


trade- 


(Wagner) SRpti763 May 10—Alter 


ratio of appropriations to Stts for pub empit 
offices affiliated with U S Emplt Service. 

$3756 (Wheeler) SRpt1790 May 12—Prohibit 
use of communicatn facilities for criminal 
purposes. 

$3873 (Connally) — es May 9—Auth $9 
millions auditorium in 

S3876 (Wheeler) SRpti791. May 12—U § to 
pay commercl rail rates for transportation 
of its property and personnel. 

$3902 (Sheppard) SRpt1760 May 10—Educa- 
tional war orders to mfgrs. 

$3972 (Harrison) SRpti755 May 10—Amend 
2d Liberty Bond Act to increase U S_ bond- 
iasuing ¥ pwr from $25 billions to $40 billions. 

(Sheppard) SRpti789 May 12—Auth 
$106 millions constructn program military 
posts. 

HR8047 (Gehrmann) HRpt2310 May T7— 
Amend Meat Inspection Act. 

HR9577 (Bland) HRpt2321 May 10—Further 
settlement ocean mail contracts. 

HR9811 (Bland) HRpt2327 May 11—Maritime 
Commsn to requisition vessels in time ot 
emergency. 

HR10337 (Bland) HRpt2322 May 10—Mari- 
time Cmsn to subordinate its interest in ves- 
sels in favor of working capital loans by 
RFC. 

HR10433 (Vinson, Ga) HRpt2328 May 11- 
Auth Naval public works. 

HR10608 (Goldsborough) HRpt2351 May 12- 
Auth RFC equipment loans to railroads. 

* . * 

RESOLUTIONS REPORTED — SRes149 
(White)—Invstg radio monopoly. $25,000. 

SRes215 (Vandenberg)—Invstg profit shar- 
ing system between employers and employes. 


SRes237 (Bailey)—Invstg costs, profits, and 
prices of principal commodities. $25,000. 

SRes241 (Bankhead)—Continue invstg of 
irrigatn and reclamatn development. 

SRes266 (LaFollette)—Increase approp for 
investg of violatns of rights of free speech 
by $60,000. 

Note: Above Senate Resolutions were re- 
ported on May 10 by the Audit & Control 
Committee without recommendation after 
previous favorable reports from other com- 
mittees. 

HRes282 (Dies) HRpt2319 May 10—Invstg 
un-American propaganda. 


HRes490 (Lamneck) HRpt2342 adversely 
May 12—Ask names, address, &c., NLRB em- 
ployes. 


. * * 

NEW BILLS—S3976 (Logan) Military Aff— 
Auth approp to develop rotary-wing aircraft. 
Also HR10605 (Dorsey). 

$3985 (Walsh) Naval Aff—Create Naval and 
Marine reserve. Also HR10594 (Maas). 

$3986 (Bilbo) Agri & Foresty—$4 millions 
for agricultural research. 

$4004 (LaFollette) Agri & Foresty—Amend 
Meat Inspectn Act 1907. 


$4012 (Thomas, Utah) Military Aff—Ac- 
quire stocks of strategic war minerals. 

S4016 (McNary) Agri & Forestry—Remove 
approp limitatn on 1928 Act for survey of 
forest reséurces. 

$4022 (Wagner) Bnkg & Currency—Permit 
Fed Res Banks and member banks to make 
charitable contributns. 

$4023 (Wagner) Educ & Labor—Amend 
U S Housing Act 1937 to issue obligatns up 
to $1 billion &c. 

HR10567 (May) Military Aff—Auth $106 
millions military post construction. 

HR10571 (Clark, Idaho) Agri—5-yr morato- 
rium Farm Credit Admin mortgages. 

HR10573 (Welch) Mercht Marine & Fish- 
eries—Operating subsidy intercoastal vessels. 


HR10607 (Gasque) Pensions—Pension all 
veterans’ widows. 
HR10618 (Whittington) Flood Control- 


Omnibus flood control bill. 
5-yr program. 

HR10620 (Lea) Interstt & Forn Com—Re- 
move reductns in compensatn for transpor- 
tatn U S property on land-grant railroads. 

HR10621 (Boran) Military Aff—Deny alien 
stockholders vote in industries essentl to 
natl defense. 

HkK10622 (Scrugham) Mines & Mining- 
Study mining and utilizatn methods for ores 
needed in natl defense. 

HR10623 (Byrne) Ways & Means—Make 
certn funds available to Stts that failed to 
use credit provisns of Soc Act in 1936 and 
1937. 

HR10624 (Healey) Judic—Forbid U S§S dist 
judges from participating in cases involving 
matters in which they have acted as counsel. 

HR10634 (Dockweiler) Judic—U S cede title 
to Calif as to submerged oil lands. 

HR10646 (Spence) Bnkg & Currency—Fed 
Res Bd restore 1926 price level. 

HR10650 (Bland) Mercht Marine & Fish- 
eries—Bur of Fisheries constructn program. 

HR10551 (Drew) Interstt & Forn Com— 
Emergency transportn control committee to 
improve railroad condition by compulsory 
mergers &c. 

HR10663. (Moser) Patents—FCC compel 
owners grant republicatn rights on copy- 
righted material. 

HJR680 (Maverick) Create Institute of 
Friendly American Relatns and Spanish lan- 
guage radio station. 

HJR682 (Hamilton) Mercht Marine & Fish- 
eries—Temporary U S operatn Baltimore Mail 
Steamship Co. Also HJR685. 

HJR283 (O’Neal, Ky) Ways 
Additnl whisky tax. 

HJR686 (Cellar Judic)—Create temporary 
Natl Economic Conf. 

HRes494 (Lemke) Interstt & Forn Com— 
ICC study plan to postalize rail passenger 
transportation. 

HRes496 (Hoffman) Rules—Invstg NLRB. 

HRes498 (Bland) Mercht Marine & Fish- 


$375 millions for 


& Means— 


eries—Invst mercht marine problems. 
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Financial Markets: 


TOCK prices have moved irregularly 
during the past week with only mod- 
erate changes in the general level. 
The general tendency, if any, has 

been downward. Volume of trading has 
been light. Bond prices have tended to 
recede slightly. 

The week under review began last Fri- 
day with a moderate decline. An attempt 
at a rally next day failed to bring in any 
important buying and on Monday after- 
noon another small decline developed. 
Most of this loss was recovered in a mod- 
erate rally Tuesday and Wednesday. On 
Thursday, however, the market turned 
weak again and prices receded to about 
the low point reached earlier in the week. 

The best gains on the Tuesday-Wednes- 
day rally were made by Westinghouse 
Electric, Union Carbide, International Tel- 
ephone, Air Reduction and Johns-Manville. 
The motor stocks have tended to recede a 
shade more than the rest of the market. 
The coppers have also tended to decline 
relative to the averages. In general, food 
and tobacco stocks have held their ground 
rather better. 











WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 
100r rT 100 
% 
| 90 ann t 90 
| 4 fly Pe 
R80 80 
ef 
tf 
' m 
AAR APR MAY 
High. Low Last 
May 13 85.4 83.8 84.4 
May 14 84.9 83.8 84.8 
May 16. 84.6 82.7 82.7 
May 17 . 84.0 81.9 83.6 
May 18. . 85.1 83.8 84.7 
May 19 . 84.5 82.4 82.8 


Several oil stocks, including Continenta] 
Oil, Texas Corporation and Phillips, have 
declined moderately, as has also been the 
case with Owens-Illinois Glass, Congo- 
leum-Niarn and Cerro de Pasco. Utility 
stocks have continued fairly active rela- 
tive to the rest of the market, but the 
group as a whole has fluctuated within a 
narrow range during the past week. 

The present low level of interest in the 
stock market is evidently indicative of an 
unusually large number of both economic 
and political uncertainties in the outlook. 
The interesting, although essentially un- 
important, reflection of this situation in 
the stock market may be best observed 
not only from the failure of industrials to 
follow rails and utilities through their 
April high, but also the inability of these 
other groups to extend their rallies. 

Whatever may be the significance of 
this failure of industrials to penetrate the 
April supply level, a slightly favorable 
indication is to be found in the tendency 
for volume to dry up as prices have 
worked lower. Some observers place a 
favorable construction on the ability of 
utility stocks to hold their recent gains 
without a more pronounced correction. 

The market in many types of securities 
has remained very thin and the fact that 
stocks have been confined within a narrow 
range may be traced largely to the absence 
of outstanding business or political news 
that could have a decisive influence on 
financial sentiment. 

Although there have apparently been 
few important changes in the business 
situation, there is some evidence that the 
outlook for commodity prices is receiving 
rather greater attention from investors 
generally. It has been pointed out that 
although the prices of some raw materials 
have declined severely, the commodity 
price level in general has suffered con- 
siderably less than might have been ex- 
pected as a result of the unusually sharp 
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BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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Stocks Reflect Uncertainties 
Business Outlook 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS | 


business decline. A question naturally 
arises as to what would be the significance 
of a still further weakness in some raw 
material prices and especially a more con- 
spicuous decline in prices of finished 
products. 

Although better grade utility and indus- 
trial bonds have shown little significant 
change during the past week, both high 
grade and second grade railroad is- 
sues have receded moderately. Through 
Wednesday railroad bonds had in fact can- 
celed roughly one-half of their May ad- 
vance. New York City traction bonds pro- 
vided an exception to the week’s price 
movements by advancing sharply to new 
highs for the year on improved unifica- 
tion prospects. 

The chief unfavorable factor in the out- 
look for stock prices is in the low level of 
business activity and the failure of any 
important sign of recovery to develop. It 
may be argued that stock prices have not 
yet completely discounted the severity of 
the business decline. On the other hand 
the improvement in bond prices that took 
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AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





1938- 1937. 

May. Apr. Mar. Feb. Jan. Dec. 
12....101.04 98.49 103.56 .... 10810 .... 
13... .101.04 8.27 or ---. 108.18 106.95 
14....100.90 97.30 103.73 105.86 107.97 107.93 
Sere ---- 103.61 105.85 108.02 106.98 
16....100.90 97.57 103.50 105.70 .--- 107.08 
17... .100.35 .--- 102.86 105.76 107.70 107.13 
18....100.27 97.80 102.04 105.82 a. 42 mm. 14 
19....100.22 97.76 102.14 105.59 48 


place during April and the early part of 
May is, of course, a favorable factor in 
the situation as is the increased interest 
in new offerings. 

From a technical standpoint the market 
is in an uncertain position. Volume has 
been light on the recent decline. Over the 
past several weeks unfavorable news has 
failed to bring in an important volume of 
selling. Thus far the stock market has 
retained a substantial part of its April 
gains, although five weeks have elapsed 
since the April rally ended. 

One of the most unfavorable features of 
the technical situation is the fact that 
most stocks would probably encounter 
rather heavy resistance within ten points 
above present levels and this will probably 
tend to prevent any important advance in 
the absence of some strongly favorable 
development that brings in a new demand 
for stocks. 

Outside of the possibility of some infla- 
tionary development it is difficult to dis- 
cover any feature that would be likely to 
produce an immediate substantial rise in 
étock prices. It is apparent that there 
is little prospect of a marked improvement 
in general business activity over the next 
two or three months. Further curtailment 
in the motor industry may even result in 
further general business contraction. 
Earnings reports are of course likely to 
be extremely unsatisfactory. The chief 
faworable feature in the situation is the 
extreme ease of money and the fact that 
the member banks for the past several 
months have been increasing their hold- 
ings of bonds. M. C. 
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The Week in Commodities: Sharp Rise in Livestock Prices 


SHARP rise in livestock prices, prin- 
cipally hogs, carried The Annalist 
Weekly Index of Wholesale Com- 
modity Prices up six-tenths of a 

point, the largest single gain since the 
period ended Sept. 14, 1937. For May 18 
the index was 81.0, as compared with 80.4 
in the previous week and 93.6 a year ago. 
A feature of last week’s trading was the 
fact that farm and food products were the 
only groups to show an increase, whereas 
the other six components of our index 
either declined or remained unchanged. 

Trading in the futures markets presented 
a different picture, with new lows for the 
past three years and more being estab- 
lished by wheat, sugar and cocoa. Copper 
was weak (spot lost 1 cent on Thursday), 
as were rubber and wool. Silk moved in- 
differently, but cotton was inclined to go 
lower. 


DAILY COMMODITY PRICES 
Dow- 


Jones Moody’s 


Cotton. Wheat. Corn. Hogs. ee Te 
May 12... 8.65 .96 -72% 8.04 48.7 £ 
May 13... 8.76 .97 72 8.11 48.80 137.8 
May 14... 8.72 .96% .72% .. 48.50 137.7 
May 16... 8.62 .94 71 8.21 48.00 136.8 
May 17. a 93 71 8.35 47.84 136.1 
May 18... 8.65 93% .71% 8.57 47.82 13.65 


For sources of data see THE ANNALIST of 
May 13, 1938 
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COTTON 

Widely expressed hopes that the textile 
industry would soon experience a pick-up 
did little to aid the cotton market last 
week. In slow trading, prices dropped to 
within 15 points of the year’s worst. With 
but twe exceptions, the volume of trading 
last week was the smallest since the first 
of the year and that, plus the fact that 
prices are declining, has created consid- 
erable bearish sentiment in cotton circles. 

A feature of last week was the sharp 
jump in the amount of cotton going into 
the loan. Entries totaled almost 16,000 
bales, as compared with but 3,000 in the 
preceding period. This trend indicates 
that the growers are not willing to sell at 
present levels and prefer to place their 
fiber in the loan. Trade reports indicate 
that the spot situation in cotton is rather 
tight and that fact has undoubtedly helped 
sustain prices. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 


Wk. End. Thursday—, Yr.’s 
May 12, May 5, May 13, Ch’ge 


1938. 1938. 1937. P.C 

Movement Into eet 

During eo 58 58 68 —14.7 

Since —_ ee 13, “sad . 12,399 + 5.5 
Deliveries uring Wee 

To domestic mills. "78 67 102 —23.5 

To foreign mills. 110 =: 104 112 — 1.8 

To all mills.......... 188 171 214 —12.1 
Deliveries-Since Aug. 1: 

To domestic mills.. 4,929 7,156 —31.1 

To foreign mills.... 4,491 4,301 + 4:4 

To all mills......... 9,421 . 11,457 —17.8 
Exports: 

During week. 44 76 73 —39.7 

Sin Aug. 1. . 5,171 ... 4,982 + 3.8 
World Visible Supply 

(Thursday) : 

World total 6,547 6,677 4,194 +56.1 

Week’s change..... —130 —109 —146 vise 

U. S. Se 4,877 4,941 2,643 +84.5 
Certified Stoc 

Thursday .......... 44 44 ‘1 3-73 


Consumption of cotton in April was less 
than generally expected, but the trade has 
become so accustomed to poor statistical 
reports that the latest figures had no 
visible effect upon prices. Usage totaled 
414,392 bales, the smallest since the mid- 
dle of 1935 and 42.5 per cent less than was 
consumed in April, 1937. 

Under normal conditions cotton con- 


Gives Index 


sumption increases’ slightly between 
March and April, so our index of consump- 
tion slumped to but 79.3 for last month, 
as compared with 96.8 in March and 136.7 
a@ year ago. 

Consumption in the nine months ended 
April 30 totaled 4,438,000 bales, as com- 
pared with 6,017,000 bales in the corre- 
sponding months of last season, a decrease 
of 26.2 per cent. Estimates made two 
weeks ago (see THE ANNALIST of May 6) 
placed the season total at 4,500,000 bales, 
but last month’s small consumption pared 
the final figure considerably. 


Wide Gain 


Domestic mills continue to buy cotton 


on a hand to mouth basis, which is also ~ 


the attitude of the buyers of gray goods. 
Activity in that market is still restricted 
although there are occasional spurts in 
trading. Press dispatches state that goods 
prices have weakened in recent sessions, 
although the movement has not been uni- 
versal. Some mills have reportedly made 
rather large price concessions in order to 
move some of their present stocks. 

In view of the present severely de- 
pressed state of the cotton trade, there ap- 
pears little doubt but what the govern- 
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COMMODITY PRICES . (1926=—10C) 





7 j 100 
90 +——490 
| 
| 80 
+ + ——— + + ———4 70 
| | | 
60L_L iti SRS ee eee eee oe! Liitg¢o 
THMAMITASOND IFAW] IAZONDIFWAIIASOND I FURUIIASOND I TuRMZIAS OND 
1934 1935 193 1937 1938 
a. 2. > 4. 5. 6. 7. le 
Farm Food Textile Building Chem- Miscel- All Com- 
19. Products. Products. Products. Fuels. Metals. Materials. icals. laneous.modities. 
| a re 102.7 80.3 82.8 90.1 108.6 71.2 87.8 93.6 
1938. 
Se ae 80. 73.0 59.9 88.4 103.0 7.5 88.7 72.5 83.1 
Se eee 79.7 72.9 59.9 88.1 102.9 67.5 88.7 72.2 82.6 
Ss ee 80. 73.4 59.6 87.8 102.8 67.5 88.6 71.9 82.8 
SE 79.8 72.5 58.8 87.7 102.8 67.5 88.6 71.1 82.3 
ee Se 77.6 71.9 58.1 87.7 102.6 67.5 88.6 69.5 81.7 
SE 77.5 71.3 57.9 85.4 102.5 66.8 88.6 69.8 81.0 
 } a 77.5 71.6 57.9 85.4 102.5 66.8 88.0 70.6 81.0 
cS eee 76.4 71.0 58.1 85.7 102.6 66.8 88.0 70.3 80.6 
Sa 77.0 70.5 58.1 85.2 102.5 66.8 88.0 69.3 80.3 
May 4 76.0 70.7 57.9 85.0 102.4 766.5 88.0 69.7 80.0 
| 2 77.0 71.2 57.7 84.9 102.4 766.5 88.0 70.1 80.4 
ee 78.1 72.5 *57.6 *84.9 102.4 66.5 88.0 70.0 81.0 
Per cent change for week from: 
Last week 1.4 1.8 — 0.2 0.0 0.0 0.0 0.0 0.1 + 0.7 
Last year .... —24.0 — 9.7 —30.4 — 5.8 — 5.7 — 6.6 + 0.2 ~13. 4 —13.5 
es. tRevised. For back figures see THE ANNALIST of July 9, 1937, pages 
47 an 


SPOT PRICES OF IMPORTANT COMMODITIES 





; ; May 18, 1938. May 11, 1938. May 18, 1937. 
Wheat, No. 2 red, c.i.f., domestic (bu.).... §.93' i 1.54 
SPOR, US, We I BOE Dion c0c0 0004 sa ences asee f —.71% .T244—.72% 1.51 
OE: SORe Ie UD MOND on i.nca'o a cdcennvdess .39' .39' 6 
Rye, No. 2 bere eo c.i.f. (bu.). Fe ‘77 91.34%, 
ae Se aaa ee 81n .85n 1.26 
Flour, Spring Ba wy ee eee 5.00-5.45 5.25-5.70 7.25-7.55 
Cattle, ‘ood and choice heavy steers, aver- 
Hee: ki SOS eer ee 9.51 9.38 13.44 
wi . a and choice, average, Chicago 
SER AEE ER ERR ER ERI RE 8.57 7.92 11.66 
Boer Western dressed steers, 700 Ibs. and 
up, & and choice, average (100 ib.) 16.37% 15.38 18.25 
Hams, smoked, 10-12 lbs. (Ib.).............-. 221 -22% .2212 
Ser eee 26.87 26.8714 26.50 
Bacon, No. 1 dry cure, 6-8 rags oo Ib.) 26.00 26.00 .00 
Lard, choice Western (100 Ib ; 8.85-8.95 8.80-8.90 12.85-12.95 
Sugar, raw, duty-paid (Ib.)......... .0270n — .0335 
Suge. pened _ os Gibj. .0450 or -0480 
ee, Santos, No -074-.07% 07%, -11%-.114 
oy ESS SORES Set ET NEE eR! .0470 04: ; -07' 7 
Cotton, middling upland (Ib.)............... -0865 : 1327 
Wool, fine staple oo tS eae .69 -69 1.07 
Silk, 78% seriplane, Japan, 13-15 (lb.)....... 1.60-1.65 1.61-1.66 1.85-1.90 
Rayon, 150 denier, firs at quality ( i eee 54 .54 63 
Worsted yarn, Brad fo haifblood 
co At ES ee eee ee 1.33 1.33% 1.83% 
Cotton yarn, carded 20-2 war > ashe | -20 35 
Printcloth, 38%-inch, 64x60, 5.35 | = RRP .04 -0434~.04% 06% —.06% 
Cotton sheeting, brown, 36-inch, sax60, 4.00, 
unbranded double cuts PED seiepake aes 6 <7 ret .08%-.09 
Hides, light native —_ Chicago ae 08%, d Bt ‘ 
Leather, union backs (Ib.).................. .31n 31 42 
Rubber, plantation ribbed smoked sheets 
—_ DS a CREE RE 2 St Fane area ene 1143 12}, 21 
Coal, anthracite, chestnut (short ton). . 5.50n " 5.50 5.50 
Coal, bituminous, Annalist composite, “149 
IE IE ons 6 nie ny Gad ak sabes elends se §2.064 2.064 2.208 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 1.305 1.305 1.376 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avg. for 4 refin’y centers (gal. 3 at" 044% 05775 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 23.25 
Finished steel, Iron Age composite (100 Ib.) 2.605 2.605 2.605 
Steel scrap, Iron Age composite (gross ie 11.42 11.75 17.92 
Copper, electrolytic, delivered Conn. (Ib.). -10 10 14 
Copper, export, c.i.f. ‘(Ib.) -0930—.0935 -0960-.097! -1430-.1435 
Lea (ib.) emnteite ees -0450—.0455 -0450—.0455 06 
Tin, Straits (lb .3665 3780 : 
Zinc, East St. Louis (Ib.) oe 
& Harman, official (0: 


» No. 1 Kraft (Ib.).......... 


INDEX OF WHOLESALE 











Except as Noted) 


4 :04 : 
“om ‘Oetin te 


50.00 42.50 
al. TO sea $Prices for week previous. 








\"/ 


ment loan is practically the only thing 
that keeps prices at their present level. 
From a practical standpoint, it might be 
far better if prices could decline to a level 
that would encourage substantial buying, 
which would in turn reduce some of the 
present unwieldy stocks and help bring 
about a recovery. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. Italy. ities. 
Day Com- 

piled...... Fri. Sat. Sat. Wed. Thurs. Sat. 

Wk. Ended: 
Apr. 2.. 83.3 74.3 617 105.6 464 41.0 
Apr. 9.. 83.3 74.8 618 105.6 463 40.7 
Apr. 16.. 83.0 74.3 619 105.6 463 41.3 
oe: 23.. 82.4 74.4 620 105.6 465 41.3 
fpr. 30.. 81.5 73.6 619 105.5 468 40.5 
ay 7.. 81.0 73.6 638 105.5 40.5 
For sources of data see THE ANNALIST of 


May 13, 1938. 
THE GRAINS 

After two weeks of comparative sta- 
bility, wheat prices have broken out of 
the rut and declined to the lowest levels 
since April, 1934. The continued flow of 
good crop reports and an absence of any 
substantial buying were the reasons for 
the fresh decline. 

It is noteworthy that the present weak- 
ness in wheat prices is world-wide, as 
wheat in Winnipeg, Buenos Aires and 
Liverpool has dropped to new season lows. 
Optimists have pointed out that both Italy 
and Germany need considerable wheat and 
that the present condition of the crop in- 
dicates deterioration rather than improve- 
ment, but prices have gone down just the 
same. 

— buying has been somewhat bet- 
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ter in recent weeks as importing nations 
have taken advantage of lower prices to 
obtain some of their needs. Such buying, 
however, has been relatively small (espe- 
cially as compared with the glowing esti- 
mates made six months ago) and has done 
virtually nothing to check the bear mar- 
ket in wheat. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 





--Week Ended—. ~——Aug. 1 to—— 

May 7, May 8, May7, May8 

From: 1938. 1937. 1938. 1937. 

North America.. 3,714 2,792 145,065 169, 

Argentina ....... 481 1,696 53,439 146,816 
Australia ........ 3,944 2, an 97,748 8,768 
ussia ccSuee a Nil 39,792 88 
Danube 272 3,024 46,872 66,056 
BMG, (ois et cnaehoea 144 8 9, 8,680 
Other 800 6,008 12,944 
Total 10,059 10,552 398,284 483,320 


Despite constant rumors that certain 
foreign nations were buying wheat to 
build up war reserves, there is little evi- 
dence that such purchases have actually 
been made. In the early part of April; 
British interests bought considerable grain 
for reserve purposes, but since that time 
the export market has been devoid of such 
features. Some observers do not expect 
such buying to actually begin until there 
are sufficient supplies available to permit 
purchases without running up the price. 

Wheat prices are getting closer and 
closer to the level where the Department 
of Agriculture will be obliged to put into 
effect the provisions of the Farm Recov- 
ery Bill. Such provisions state that loans 
must be provided when prices decline to 
52 per cent of parity with items the farm- 
ers must buy. 

Largely because of a good export de- 
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COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York) 


High 3 a = 


Cotton 
May 9 -. 8.62 8.57 8.67 
/ Sa 8.69 8.58 8.76 
May 11. 8.63 8.53 8.69 
gk 8.68 8.62 8.73 
[i -» See 8.71 8.62 8.78 
eee Expired 8.76 
Week’s range.. 8.71 8.53 8.78 
ae, Se 8.69 
| Se 8.68 
(3 eee 8.70 
May 18 close.. 8. 


Contract { 32. 95. 7. 


range 


60 11.83 


Daily Range 
October. December. 
High. Low. High. Low. 


8.61 8.69 862 8.71 8.66 
8.67 8.76 8.70 8.80 8.74 
8.61 8.73 8.64 8.76 8.67 
8.65 8.76 868 8.80 8.72 
8.68 8.82 8.71 8.85 8.74 
8.72 8.82 8.77 885 8.80 
8.61 8.82 8.62 8.85 8.66 
8.61 8.75 866 8.77 8.69 
8.63 8.74 8.66 8.76 8.70 
8.64 8.76 8.70 8.79 8.73 
65t x a . 8.74t 


7.65 


January. March. 
High. Low. High. Low. 
8.71 8.68 8.78 8.74 
8.78 8.74 8.86 8.80 
8.75 8.69 8.83 8.74 
8.81 8.73 8.86 8.81 
8.84 8.74 8.92 8.81 
8.83 8.82 8.92 8.88 
8.84 8.68 8.92 8.74 
8.78 8.69 8.85 8.76 
8.76 8.72 8.85 8.78 
8.78 8.75 8.85 8.80 

8.75b B gr 


9.50 8.37 9.51 8.57 8.62 
tMy.24 Oct.8 J1.21 Oct.8 oe NSS ree Dee Feu Apt Apis Mr23 


Traded week ended Saturday, May 14, 499,200 bales; previous week, 538,500. 


Wheat High. 
| gi AARP 80% 
-., Sarre 81 
[  & See, 81 
=: ae 81 
May 13....... -82 
a Se 82, 

Week’s range -82% 
[  . Seer 8244 
(Be eee 7 
/ = ae 
May 18 close..... 

Contract j 1.22 
range t July 


Cotton: 
y- uly. September. May, 1939. 
Low. High Low. High. Low. High. Low 
; 7 73), : Ky .79 
: 7 77 79 a 
7 19 7 -80 .78 
‘81% 78 78% cs 185% 8.94 8.94 
-19% 79% TT 805% 78% 8.94 8.94 
794 a - 764 2 17% 8.87 8.83 
735% 7 138 ba 165% 8.87 8.82 
-TT% 7 ts) 17 -T6% 8.89 8.85 
- Bt - Tt -TP4t 8.86t 
1. 15% 925% -T6% 8.94 8.82 
May 47 Sept” 28 May 17 Feb.9 May 17 Mayl4 Mayl7 


Traded week ended iene May 13, 79,093,000 bushels; previous week, 105,146,000. 


First Three Days 
Week E 





Weekly Range 


—— Week 


nded Ended Ended : 
——May 21, 1938.—. May 14, 1938. May 7,1938. ———Contract Range.——— 

Corn High. w. Close. a — High. Low. High. Date. Low. Date. 
(Frere 3 57% 5TH t 4 -T% July 29 .55% Nov. 30 
July a watewens 59% .58%4 . t $9 5 ao * -66% Sept.30 .56% Nov. 30 
RRR 59) t .60' Mar. 25 .5844 May 3 

Bushels UME: oy osc ces 19,614,000 
Oats: 
MN 2 Sosa a 29 29 «=.29%t .29% . oh Say 29 .26 Apr 
poe Suwannee 4 -26% 2! t d 3 2% Oct 2 Be Apr. 5 
eo 26% . t P 4 ay, 300 Jan. 10. Apr. 5 
Bushels aan een ree pe 6,027,000 
ae 58% .57 58% t 5 5814 Au 57% Apr 
Sener : d . i ? 3 
July pate eeie's d 55% . t a 5758 a 712% Feb. 9 oof ay 17 
Se 5 A 4 t 5 56 57 55% e AY May 17 
Dushels traded®’.....-.....0-.....- 1,139,000 1,262, 
— (Gentes No. 4): 
eee 5.71 5.77 n 5.85 5.70 5.93 5.74 10.48 Mayi26 5.65 Nov. 30 
Tuly LE pe 5.78 5.87n 5.96 5.78 6.01 5.82 10.09 July 26 5.65 Nov. 30 
re 5.87 5.84 5.93n 6.01 5.82 6.09 5.89 9.00 Sept.29 5.62 Apr. 7 
ao eek 93 5.85 5.97n 6.04 5.84 6.11 5.92 6.33 Jan. 7 5.61 Apr. 7 
March ...... 5.87 6.00n 6.07 5.85 6.16 5.95 6.16 May 4 5.65 Apr. 7 
Contracts MPMI oo icc aos odes 304 447 
offee—A (Rio No. 7): 

Ooa Sue garee 32 4.26 4.25n 4.30 4.28 4.23 4.23 7.05 Jume 25 3.91 Dec. 9 
ME o62453,05 4.30 4.28 4.30n 4.34 4.28 4.34 4.12 6.79 Aug. 3 3.78 Mar. 22 
| EE? 4.20 4.17 4.23n 4.24 4.15 4.21 4.04 5.85 Sept.28 3.78 Mar. 23 
Co Ser 4.19 410 4.18n 4.20 4.12 4.20 4.05 4.24 Dec. 15 3.78 Mar. 23 
—_—. 4.19 411 418n 4.22 4.08 4.20 4.02. 4.85 Mar. 21 3.81 Mar. 21 
May -.. 410n re er a wae wie eee "aie 0) seen 

(, ne WIN Soe coca ena oasia: 86 102 

Sugar—No. 3 ce §."")s 
581 Stade san 1.92 1.84 1.83b 1.94 1.91 1.96 1.92 2.52 July 2 1.84 May 18 
| RRS 1.96 1.88 1.88b 1.98 1.95 2.00 1.96 2.44 Nov.10 1.88 May 18 
ee 1.95 1.90 1.89b 2.00 1.97 2.00 1.97 2.38 Jan. 14 1.90 May 18 
. Perere 2.00 1.94 1.93b 2.03 2.00 2.04 2.00 2.21 Mar.11 1.94 May 1 
May, 1939... 2.01. 1.97 1.95b ee uae eee vee ©9201 May 17 1.95 May 18 

COMEPIGED THRGOGS 6.5556 c i cscccccess 908 653 
eo * “ae b 93% .90% .93% .89% 1.46% Apr. 15 .88 Apr. 12 

Caniaaled ; P 4 ; . : pr. r 

tn ||... 95 90  89%b ‘96° (ag 9644 2h ard Apr. 16 .90 May 18 
March, 1939. .99% .94% .94 1.02 .97 1.04 .99441.33 Oct. 94% May 18 
May, 1939... 1. ves 1.00 .98b 1.05 .99 1.04%1.02 1.27% Dec. 10 .99 May 13 
July, 1939.. ee 99 n ae aia — , 1998 Apr. 13 1 Apr. 13 
Sept., 1939.. acs: Sa 1.05 1.04%1.08 1.08 1.1 Apr. 1 May 13 

Contracts traded................... 334 

Cocoa: 
| eee 4.47 4.25 4.27t 4.58 446 4.60 447 8.88 Aug.17 4.25 May 18 
GED éxassieon 54 4.37 4.38n 4.68 4.53 4.83 4.55 897 Aug.17 4.37 May 18 
RR 4.66 4.47 4.49t 4.78 463 4.90 4.66 8.57 Sept. 8 4.47 May 18 
eee 4.80 462 4.65t 4.94 4.78 5.04 4.77 6.63 Jan. 10 4.62 May 18 
TE nse cKes .83 4.68 4.70n 4.94 485 490 4.87 6.49 Feb. 23 4.68 May 18 
March ...... 91 480 4.79b 5.09 490 5.13 4.90 5.70 Apr. 18 4.80 May 18 
May, 1939... 5.03 4.87 4.89t Roy Sata ek ... 5.03 May 16 4.87 May 18 

Contracts traded................... 542 1,295 
8.90 9.05t 9.40 8.93 9.29 8.60 18.38 July 29 7.60 Mar. 31 
9.20 9.38t 9.73 9.25 9.65 8.92 17.00 Sept.10 7.93 Mar. 31 
: 9.50 9.71t 10.05 9.65 9.85 9.25 12.00 Dec. 27 8.31 Mar. 31 
March es 10. 10.06 10.01 n aad 9.90 9.90 10.40 Apr. 23 8.88 Apr. 7 
Contracts traded......... 5 RN ye reer 477 443 

Rubbe 
| ere 11.80 11.78 11.85 b 12.03 11.60 11.88 11.32 20.37 June 25 10.31 Mar. 31 
+ Pere 11.96 11.73 11.96 b 12.21 11.67 11.92 11.09 19.70 font. 2 10.43 Mar. 31 
(Se 12.13 11.86 12.09t 12.37 11.81 12.14 11.28 17.63 Oct 10.57 Mar. 31 
er 12. 12.05 12.26 t 12.55 11.99 12.30 11.45 16.05 Feb. 23 10. Mar. 31 
March ...... 12.48 12.22 12.45t 12.67 12.18 12. 40 11.69 13.58 Apr. 18 11.69 May 2 

COTE WIRED. 6 <5 kc cc scccnce cc 1,1 § 
= 1.56% 1.55 i 1.59 1.554 1.58 1.51 1 Sept.28 1.42 N 
 \ Aree eee: . ° . . © . ° . . ° Ov. 
July wa wae ees 1.53 1.51 1.53 1.56 1.51 1.51 1.51 1.5 eb. 23 1.41% Mar. 30 
OS Seer 1.51 1.49 1.51b 1.52% 1.50 1.52 1.4 1.57 Feb. 23 1. Mar. 31 
Dec ...-. 1.51 114846 1.51 t 1.53 1.49% 1.50% 1.4 153 May 9 1.46 Apr 
CUOMAPEGAS GIRDER. « 6 occ c ce ccccvcccse 207 181 

Wool Tops: 
pS re 75.5 74.6 74.5b 76.4 75.5 77.0 76.0 111.0 Aug. 4 72.5 Feb. 10 
CES” airpewane 76.3 75.3 75.2b 77.0 76.1 77.5 76.1 91.5 Nov. 1 72.5 Feb. 10 
| ee 76.5 75.8 75.8b 77.4 76.1 78.0 768 81.0 Jan. 7 72.5 Feb. 10 
March ...... 76.5 75.8 T5.8b 77.3 76.1 77.8 70.0 80.1 Apr. 18 75.9 May 17 
Cc eaese Oil: 

CGaeuties xpired May 14 8.44 8.30 8.36 8.14 848 Apr. 18 6.93 Nov. 26 
July sis tenake 8.24 8.06 8.19t 8.21 8.07 8.17 7.95 8.49 Feb. 23 6.93 Nov 
BN sixacws 8.09 7.93 8.03t 8.11 7.99 8.09 7.86 8.55 Feb. 23 7.55 Jan. 10 
eS. dckesunn 7.95 7.84 7.93t 8.03 7.91 8.05 7.81 8.58 Feb. 23 7.70 Apr. 1 
= pigatdes 7.92 7.78 7.89t 7.97 7.86 7.98 7.78 8.31 Apr. 22 7.78 May 3 
BR accsate 97 7.79 7.88b ems wea Sod --. 7.97 May 18 7.79 May 17 
Contracts (SR Pe er 409 495 

Co r: 

a .. 824n 8.68 8.67 8.44 8.41 13.30 Aug. 5 8.18 Mar. 30 
ae 8.58 8.22 8.25b 8.60 8.60 8.75 8.50 13.33 Aug 8.25 Mar. 30 
Bs fekctens 8.57 8.27 8.27b 8.78 8.60 8.75 8.55 10.75 Oct. 7 8.25 Mar. 30 
_ wh biter 8.60 8.27. 8.30t 8.81 8.61 8.85 8.58 10.18 Jan. 11 8.29 Mar. 30 
8.65 8.65 8.50n 8.85 8.65 8.75 8.75 885 May 10 8.65 May 13 

einai WMI 5 0 oe da cha eR 118 119 


* ¢ 1937. 


a Asked. b Bid. n Nominal. 


t Traded. @ Bid and asked. 


* Week ended Friday. 








mand, corn prices were only slightly low- 
er. Chicago corn authorities estimate that 
our corn exports have been 2,000,000 bush- 
els or more a week for the past several 
months and this rate is expected to hold 
until the end of June. 

Since the beginning of November, the 
start of the current season, more than 
70,000,000 bushels of corn have been sent 
abroad. Our corn shipments this year are 
the largest since 1922, when 179,000,000 
bushels were bought by foreign interests. 
For the current season most observers 
predict a total of roughly 125,000,000 
bushels, a figure which has been exceeded 
only five times in the history of this coun- 
try. 


COCOA 

The bear market in cocoa gained mo- 
mentum last week and prices broke to the 
lowest level since the first week in 1934. 
Current quotations are only about one- 
third of those prevailing fifteen months 
ago. 

Cables from the Gold Coast indicate that 
the crop is rapidly moving from the hands 
of the farmers to the seaports from 
whence it will be shipped to consuming 
centers. In the opinion of most observers, 
the prospects for very liberal supplies of 
cocoa in the near future are exerting much 
pressure on the local market. 


One favorable factor in the cocoa sit- 
uation is the fact that visibles are consid- 
erably lower than a year ago. Stocks in 
New York licensed warehouses now total 
roughly 690,000 bags, as compared with 
1,200,000 a year ago. Stocks in London 
aggregate but 85,000 bags, as contrasted 
with more than 300,000 last year., Most 
observers believe that inventories of man- 
ufacturers are now at an abnormally low 
point and consequently some manufac- 
turer buying must soon make itself ap- 
parent. Of course, most processors are ex- 
pecting materially lower prices, because 
of the Gold Coast situation, and are there- 
fore withholding their orders. 


WOOL TOPS 

Futures have eased into lower ground. 
Lower prices in foreign markets influ- 
enced the local markets to some extent, 
but the principal reason for the decline 
was the continued dullness in the textile 
industry. 

Trade reports indicate that the new 
Fall lines are not going nearly as well as 
many had hoped. Agents are very re- 
luctant to buy anything, even the so- 
called staple lines. In some instances 
goods salesmen have used the threat of 
higher prices to force business, but in 
most cases even that has failed to stir up 
any volume of sales. 

The auctions in the West have been a 
disappointment to Eastern woolen in- 
terests. In Utah asking: prices were con- 
sidered too high and relatively little busi- 
ness was done. Later reports, however, 
stated that a better demand had ap- 
peared. 


SUGAR 

As was predicted in these columns last 
week, refined sugar has been reduced 15 
points to a 4.50 basis. A leading beet 
sugar producer has cut its price to 4.40 
cents, which is the usual differential. The 
latest cuts in refined prices reflect the 
continued softness in raw sugar quota- 
tions together with the generally unsatis- 
factory outlook. 

A bearish item in the sugar situation is 
the fact that many buyers who contracted 
for refined sugar about a month ago at 
4.50 cents have thus far failed to withdraw 
their purchases, although they were sup- 
posed to do so within thirty days. The 
reason for this is that raw sugar quota- 
tions have eased almost 20 points in the 
past month and the buyers of refined are 
consequently unwilling to pay the original 
contract price. 

Sugar consumption in this country con- 





tinues on a sliding scale, principally be- 
cause of very unsatisfactory business con- 
ditions. Usage in the first quarter aggre- 
gated only 1,218,000 tons of raws, as com- 
pared with 1,901,000 tons in the corre- 
sponding months of last year. The figure 
for the 1937 period, however, was inflated 
because distribution was accelerated to 
codge the expected processing taxes. 

The immediate outlook is far from rosy. 
On Wednesday raw sugar sold at 2.70 
cents, thus duplicating the low of 1934. 
The further drop in raws led to much 
speculation concerning refined prices with 
some observers predicting another cut, 
possibly to 4.40 cents. 


RUBBER 

Consumption of crude rubber last month 
was smaller than the trade had expected. 
According to the Rubber Manufacturers 
Association, usage in April was only 
27,894 tons, as compared with 30,387 last 
month and 51,859 tons in April, 1937. Do- 
mestic stocks, including afloats, rose 
slightly to 340,507 tons, the highest since 
November, 1935. The one favorable item 
in the April statistics was a sharp decline 
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in imports. They totaled 30,807 tons, as 
compared with 35,967 tons in March. 
The accompanying chart shows the two 
factors which probably exert the greatest 
influence upon prices. It is noteworthy 
that the spread between stocks and con- 
sumption has not narrowed a great deal 
in recent months, and the picture is still 
unfavorable, especially from a price stand- 
point. Automobile production has now 
obviously passed its seasonal peak, which 
has made rubber interests even more 
pessimistic. Barring any sharp up- 
swing in business or prices, there is little 
in the rubber picture to encourage any 
one. LA RUE APPLEGATE. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 














MONEY INTEREST py William Brown, Gias- 
Scotland steel man, Chairman of the 
Board of Adam Brown Company, Ltd. 

With persuading simplicity of language and 
clearness of thought the author presents the 
truths about money and interest, and makes 
the reader — that ‘‘All other reforms wait 























on Money 

25¢. Chas. F. Davis, American Representative, 

Middleport, Ohio. 
ROGER W. BABSON’S chal- 
lenging book should be read by 
COALITION every investor today. Written 
from an experience given to few 
men, it demonstrates how the 
OR nation can return to nor- 
malcy. Read about the ‘Spoils 
CHAOS? System.’ Pyramiding of Debt, 
. Tax Chaos, Impaired Business. 
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lation, etc., $1.25 
FLEMING H. REVELL co. 158 Fitth | Ave., N.¥.C, 








AMERICAN YEAR BOOK 
1938 Edition 

The year’s record of progress in _ the United 

States for the b man, spe- 

cialist and lay reader, comprising economics, 

finance, insurance, taxation and judicial, politi- 

cal and international developments. $7.50. 


Thomas Nelson & Sons, 381 4th Ave., N.Y.C. 
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Canadian Newsprint Production Shows Further Marked 
Drop; Steel Demand Steady 


HERE is little new to report on the 

business outlook for Canada, the 

situation being about the same it 

has been for some weeks. New 
factors which might change the trend 
have not appeared although many heavy 
industries continue to make a surprising- 
ly good showing. 

The newsprint industry turned in 
another unfavorable report in April. The 
combination of high publishers’ stocks and 
declining business activity in the United 
States has forced newsprint producers to 
curtail output sharply. Total production, 
as reported by the Newsprint Service 
Bureau, amounted to 200,794 tons as com- 
pared with 224,604 tons in March and 
298,347 in April, 1937. Allowing for the 
fewer number of working days in April, 
output increased slightly but normally a 
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substantial increase occurs. Consequently 
seasonally adjusted output fell sharply 
and after correction for long-term trend 
stood at the lowest level since May, 1933. 
For the first time since last December 
shipments exceeded output. They totaled 
214,182 tons as compared with 182,690 
tons in March and 311,020 tons in April, 


THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 
April. Mar. 
Freight car a Bish eset 65.3 
Electric power production.... 
Automobile production....... 
Newsprint production 60.4 
Steel ingot production........ *97.3 
Pig iron production 
ener exports 
Nickel exports 
Coal production .............. 
Rubber imports 
Cotton imports 
Flour production .. 
Cattle slaughtered 
Hogs slaughtered 
Exports, boards and planks. 
Building permits 
Combined index .............. 
*Subject to revision. 


1937. Stocks of newsprint at Canadian 
mills showed a moderate reduction 
although they are still at a high level. 
They amounted to 174,618 tons as com- 
pared with 188,000 at the end of March. 

Cattle slaughtered increased sharply in 
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April, but by less than the usual seasonal 
amount. As a result our adjusted index 
declined to 117.5 from 123.4. It still stands, 
however, above the average for the first 
two months of the year. Total cattle and 
calves slaughtered amounted to 143,596 
as compared with 129,998 in March and 
148,982 in April, 1937. Hogs slaughtered 
per day also showed a smaller than sea- 
sonal increase and our adjusted index 


has also held up well. The Iron Age last 
week reported as follows: “Officials of 
the various steel companies report sub- 
stantial backlogs, which, with the steady 
flow of spot orders, assure continuous 
operations for the next several months. 
It is believed that production in Canada 
of iron and steel and their products for 
the current year will run close to the high 
rate attained in 1937. Demand for sheets 
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declined to 125.5 from 128.6 for March. 
This moderate decline carried the adjusted 
index down to the lowest level since April, 
1936. Total hogs slaughtered, as reported 
by the Dominion Bureau of Statistics, 
amounted to 275,898 as compared with 
299,814 in March and 356,419 in April, 
1937. The March-April decline in the 
actual figure was due to the fewer num- 
ber of working days in April. 

One of the most interesting phases of 
the present general business recession is 
that the iron and steel industries con- 
tinue to operate at a comparatively high 
level. In the United States the steel in- 
dustry is much more depressed than most 
industries. Armament orders from Great 
Britain partly account for Canada’s fa- 
vorable showing. But domestic demand 


and bars is the feature of the current 
market and mills are now running three 
to four weeks behind on sheet deliveries 
and are well covered by contracts for this 
quarter.” 

Department stores sales in April made 
a good showing. After allowance for sea- 
sonal fluctuations and variations in the 
number of Saturdays, sales showed a gain 
of 1 per cent over March, but were 2 per 
cent lower than in April, 1937 (adjustment 
was made for the shift in Easter). The 
preliminary index of the Dominion Bureau 
of Statistics is 76.1, as compared with 75.5 
for March, 76.9 for February and 77.8 for 
April, 1937. 

Freight-car loadings for the first week 
in May continued to increase but the gain 
was slightly less than the usual seasonal 


rise. As a result, the Dominion Bureau 
of Statistics adjusted index declined frac- 
tionally to 75.23 from 75.42 for the pre- 
ceding week. For the corresponding week 
of last year, the index stood at 85.90. 
Fotal loadings amounted to 44,818 cars as 
compared with 44,230 for the preceding 
week and 51,174 for the corresponding 
week of last year. The decrease from a 
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year ago which amounts to 6,356 cars was 
again largely due to sharp decreases in 
coal and pulp and paper loadings. All 
other groups, however, also declined, with 
the exception of pulpwood and ore. 

The trend of commodity prices has con- 
tinued downward, the index for the week 
ended May 6 being 81.0 as compared with 
81.5 for the preceding week and 85.2 for 
the corresponding week of last year. The 
principal declines were recorded by veg- 
etable products and animal products. Ca- 
nadian farm products prices again weak- 
ened, the index dropping to 78.5 from 79.9. 
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The gold industry remains one of the 
brightest spots in Canada’s business pic- 
ture. A new high production record was 
established in March, when 376,023 ounces 
were produced. This compared with 
340,838 ounces in February and 326,275 
ounces in March, 1937. Based on an av- 
erage price of $35.05 per ounce in Cana- 
dian funds, the March output was worth 
$13,179,606 as compared with $11,929,330 
in February. 


Copper production in March again 
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STOCK EXCHANGE STOCK EXCHANGE j STOCK EXCHANGE. 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High.Low. Last. | ite: High. Low. Last. 
250 Agnew .... 10 9% 10 110 Eng El.... 27 27 27 |) 2.815 Pri , 1 
5A P Grain. 3% 3% 3% Seng Bl. 7 ot ot | a5 Price pis. 38° 38 38 
5A Gr pf 25 25 10 Fam Play. 23% 23% 205 Que Pow.. 15% 15% 15% 
30A Brew.... 14 13% 14 120 Fndtn .... 11% rth i | 51 Sag P pf..100” 100 100 
§30 Bathurst 8% 8% 8% 885 G Stl war. 6 5% 5% | 3,840Stl Corp... 4% 3% 4% 
575 Bwif Gr 2 549 Gatineau 9% 9% 9% | 765 Stl Cp A pf 13% 1216 13% 
Be 160 160 160 185 Gatineau pf 85 85 85 | 410 Stl Pap pf. 36 33 331, 
4,963 Brazil 12% 10% 11 28 Gdyear pf. 53, 52% 52%) 1,306 Shwngn ... 20% 19% 204 
25 B C Pow.. 29% 5Gurd ..... 6% 6% | 85 Sherwin 13144 13144 1314 
%BCPowB 4 4 4 550 Gypsum 4 4% 5. | 258 Can P... 11% 11% 11% 
20 Bruck .... 3 3% 3% 45H Bridge 5% 5% 5%) 730 Steel ..... 64% 6414 641% 
20 Bidg Pro.. 46 46 46 15H Bridg pf 35 35 35 | 42 Ste "* 61 g0ie 61 
1,201 Can Cem.. 10% 9% 9% 1,075 H B Min.. 27 26% 2 | 6 Tuckett pf.150 150 150 
149 Can C pf.. 93 93 93 1,497 Hingr ..... 3 13% | 185 Un Steel... 4% 4% 4% 
35 Can N Pow 17 17% 17% 90 How Smith 144% 14% 14% | 10 W Groc. 60 60 60 
1,141 Can S 8S... ee 20H Smith pf 92) 92° 92 5 W Groc pf.108 108 108 
1/245 Can SS pf. 10% 8 10 6,792 Imp Oil... 17% 16% 17 40 Wind H pf 7 7 
160 Cdn Brnz.. 36 35% 36 2,262 Imp Tob... 14 4 14% 2,955 Wpg El A. 2% 1.85 2 
1,608 Cdn Car 12% Ind Accp.. 25 25 25 CO 692 Wpg El B 2.25 1.65 2.00 
926 Cdn Car pf 26 25% 26 3,838 Nickel .... 48% 46% 47% 120Wpe El pf 10. 10. 10 
pce .....-. 11 114 4,366 Int Pete... 265% 2514 26% 193 Pow debs.. 50% 505% 505% 
5 Cel :.100° 100 34 Int Pow pf 74% 74 74 BANKS 
Cel -18 18 18 101Jam Ps .. 33 33 27 Canada ... 59 59 59 
75 Cdn Co 7 67 5 aon Ps pf. 125 125 125 | 16 Can Nat...161 161 161 
1CdnCot pf.104 104 104 205 Lake Wds.. 12 12 12 | 57 Com "163 163 163 
70C F Inv 14 144% 14% 12L Wds pf.110 110 110 | 101 Mtl ....... 209 209 
8,135 Alcohol A.. 3 32 31% 75 Lang ..... 9% 9 9% 15 Scotia ....298 298 298 
2,731 Alcohol B.. 3 3 3% 15 Lindsay .. 5 5 5 288 Royal .....173 171 173 
60 Cdn Loc... 7 7 30 Lecare pf.. 8 8 8 CURB 
2,560C P R.... 6% 6 6% 1,130 Massey ... 7 6% 6% | MARKET 
635 Cockshutt . 9 8% 8% 1,621 McColl... 13 11% 12% | 5,070 Abitibi ....1.85 1.75 1.80 
2,774 Smelters .. 57 554% 55% 5 Mtl Cot et 96 96 96 | 1,702 Abti 6% pf. 17 15 17 
350 Seagram .. 13% 13% 13% 3,476 Mtl Pow... 29% 29 29% | 490 Asbestos ... 61% 61 61% 
30 Seagram pf 71 70 8670 30 Mtl Ln ... 28 28 28 | 57 Bathurst B 3 
232 Dom Brid.. 28 28 28 27 Mtl Tel.... 56 56 56 1,765 Beauharn.. y 
465 Dom C pf. 18% 18 18% 6 Mtl Tram. 84 84 84 5 BeldCort pf. 133 133 133 
20 Dom Gls..1 100 1,590 N Brew... 38% 37% 37% | 20 Br & Dist.. 5% 
160 Dom G pf.150 1 150 533 N Stl Car. 42% 41146 42 | 2,084 B A Oil.... 0 
3.600 Dom S&CB 12 12 12 71 Nia Wire.. 26% 26% 26% B C Pack... 12 12 12 
405 Dom Tar.. 7 ™% 4,889 Noranda .. 62% 61 61 | 5 Cal Pow Pt. 84% 84% 84% 
5 Dom T pf. 78 78 78 14N § Stl pf. 12. 11% 11% | 10 Can Sug.... 7142 711% 7114 
m Tex.. 65 228 Ogilvie a 28% 44 Can Malt... 32 32 32 
110 Dryden % 6 6% 160 Ott El Ry. 29 mn. 265 Cdn Brew..1.85 1.75 1.85 
10 East Dair. . -70 =.70 5 Ott Pow... 80 80 80 | 425 CdnBrew pf 18% 17% 18% 
145 Electrx .... 15 14% 15 303 Pow Corp.. 12% 11% 12% 42 CdnP&PInv1.50 1.50 1.50 
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44 CdnP&PI pf 9 9 9 
325 Cdn Vickers 8 8 8 


33-33 
150 Cdn Win... 24 24% 2% 
3 314 3% 
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820 Donna A. 5 4% 
eae: ef ria MINING STOCKS MINING STOCKS 
e E Koot pf. 10 10 10 | Sales. High.Low.Last. | Sales. High. Low. Last. 
0 E Dairy pf. 4 3,100 Big Mo.... .35% .35 .35 4,150 Pandora .. . G P 
2,562 Falrcnild.. 6% 6% 6%| 2'200 Bens cad. 08” ‘or 108 =a...” . a 
45 Fleet Aircr. 7% 7% 1%4| 2/000Br Gold... 103 .03 .03 800 Pend Oreil.1.70 1.60 1.60 
510 Ford A..... 17% 17 17%| 2,300 Brownlee... .05 .04% .05 13,600 Perron 1.53 135 1.35 
Fraser .... 15 15 15 878 Bulolo ..... 21% 26% 27% 1,515 Pick Cr...4.75 4.65 4.65 
1,715 Fraser vt.. 16 15 15 100 Can Mal..1 1.00 1.00 100 Placer Dev. 14 14 14 
40 Freiman pf. 37 3737 5,000 Cap Rouyn .05 .05 05 2; 500 Preston ... 81 90 
825 Int Ut B... .75 .70 .75 2,500 Cart Mal.. 4% .08 .08 300 Read Auth.2. 4 2.90 2.90 
207 Lake St J.. 19% 19% 19% | 161,260 Cent Cad.. .57  .31 .36 7,400 Red Crest. .09% .09  .09% 
515 Lake Sulph. 4 3 3% 100 Cent Pat...2.55 2.55 2.55 3,900 Reward 04° 103% 104 
425 MacKenz A .75 .70~ .70 200 Cons Chib. .30 30 .30 28,650 Shawke "20 21 
900 MacLaren.. 10% 8% 10 820 Dome ...... 56 «54% 55% 2,200 Sherritt ...1.16 1.08 1.10 
157 Massey pf.. 43% 41% 41%| 11,900 Duparq ... .04% .04 .04 6,825 Siscoe ....2. 35 2.15 2.15 
225 McColl pf.. 98 97 98 8.700 East Ma..1.68 1.60 1.64 7.550 Sladen 1.23 115 1.16 
25 Melch .....1.75 1.75 1.75 10,200 Eldorado ..2.53 2.32 2.32 7,948 Stada .... . 70 .60 .60 
202 Melch pf... 6 170 Fal Nickel. 5.75 5. = 5.75 4,150 Sullivan ..1.02 .98 .98 
200 Mitchell ... 10% 10% 10%| 1,500 Fed Kir’ = 06% .06% 16,910 Thom Cad. .28 .25  .25 
25 PowCorp pf 98 97 97 1,800 Seeseeses. 5 135.35 Ventures ..5 00 5.00 
3 Que Tel..... 4 4 4 3.404 Jm Cons.. iby 14 «14 Wood Cad. .31 .26 .26 
115 Rel Gra.... a ait 5% 1,267 KirkGoldR. 15° 15 .15 500 Wr Harg..7.60 7.50 7.60 
745 Royalite ... 42% | 4,025 Lk Shore... 51% 48% 50 
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showed a marked gain over the total for 
the corresponding month of last year. 
According to the Dominion Bureau of 
Statistics, output amounted to 48,089,283 
pounds as compared with 46,835,955 
pounds in February and 41,796,786 pounds 


in March, 1937. For the first three 
months of the year, production totaled 
147,379,373 pounds as compared with 
117,504,602 in the first quarter of 1937. 
Nickel production was moderately 
higher than in March but stood below the 
level of a year ago. Output amounted to 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 
~——-Prices—_—_,  ~———-Yields-——_, 


Long Short Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
May 9..106.00 102.04 105.42 3.02 4 2.18 
May 10..106.02 102.04 105.44 3.02 93 2.17 
May 11..106.12 102.04 105.50 3.01 93 2.16 
May 12..106.26 102.04 105.58 2.99 93 2.15 
May 13..106.28 102.04 105.61 2.99 2.14 
May 14..106.39 102.09 105.69 2.98 88 2.13 

ree: A. E. Ames & Co. 


17,298,398 pounds as compared with 
16,008,523 pounds in February and 18,193,- 
641 pounds in March, 1937. Because of a 
sharp gain in January, production for the 
first quarter rose to 53,577,601 pounds 
from 51,697,328 pounds in the first three 
months of last year. In connection with 
these figures, the report of the Interna- 
tional Nickel Company given below is 
of interest. The company does not give 
production statistics, but it of course 
accounted for most of Canada’s nickel. 
Falconbridge Nickel Mines reported an 
output of 3,902,739 pounds of nickel in 
matte in the first quarter as compared 
with 3,502,717 pounds in the March quar- 
ter of last year. 


with $8,165,586 in February and $10,994,- 
188 in January. During the first quarter 
of 1938, Canada’s international trade in 
securities exceeded $175,000,000, compared 
with $379,000,000 in the same period of 
1937. H. E. HANSEN. 


Abitibi Power and Paper Company, Ltd. 
—An income of $21,150,077 from sales of 
newsprint and pulp is reported by the 
company for 1937, compared with $14,662,- 
752 in 1936. Income from power sales in- 


panying chart, seasonally adjusted profits 
were the lowest since the final quarter of 
1936. It will be noted, however, the earn- 
ings are still far above the level for 1929. 


Net profit, as reported by the company, 
amounted to $10,113,764 after deprecia- 
tion, depletion, income and franchise taxes 
and other charges. After allowing for 
preferred dividends the net profit was 
equal to 66 cents each on 14,584,025 com- 
mon shares. It compared with $11,355,- 
243, or 74 cents a common share in the 
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creased from $312,134 to $604,704. Net in- 
come before bond interest was $3,053,965, 
against $2,240,475. 

Operating costs in 1937 before depre- 


preceding quarter, and with $11,714,956, or 
77 cents a share, in the March quarter of 
1937. 

The consolidated balance sheet of March 


267,939 shares of the common stock of the 
McColl-Frontenac Oil Company, Ltd., ac- 
cording to a report by the former com- 
pany to the Securities and Exchange Com- 
mission. The shares acquired represent 
34.94 per cent of the 766,783 shares of 
McColl-Frontenac outstanding. They were 
purchased between Oct. 11, 1935, and April 
22 this year. T. Rieber, chairman of the 
Texas Corporation, said on May 2 that his 
company had purchased a_ substantial 
stock interest in McColl-Frontenac. 

Montreal Stock Exchange—Grant John- 
ston, senior partner in the brokerage firm 
of Grant Johnston & Co., has been unani- 
mously elected chairman of the Montreal 
Stock Exchange, succeeding J. E. Mc- 
Kenna. J. D. Herdt was elected vice chair- 
man. and H. C. MacDougall secretary- 
treasurer. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
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Utilities. Industrials Golds. 
62.5 73.5 116.6 
72.9 115.2 
72.6 115.6 
72.6 115.7 
72.6 115.3 
73.0 117.0 

SHARES SOLD 
Week Ended 

May 13, May 15, 

1938. 1937. 
rer 104.000 ated 
: 0 ,000 180,000 
Wednesday ......... 124,000 164,000 
Bo ee 3,000 171,000 
PR aia niksre dedercaes 79,000 159,000 
a eae 40,000 53,000 
a Pe Pee 519,000 727,000 
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20 20 15 West. 
The volume of Canada’s international ciation and bond interest amounted to 31, last, shows current assets of $87,912,- yay 11... ™{psfyels. Golds om. 
trade in securities turned upward in $16,300,304, compared with $12,052,486 in 635, including $50,609,125 in cash and May 3 steeeee 1 16 38.9 
March amounting to $69,094,272 as com- the preceding year. Costs of carrying $28,171,049 in inventories, while current May 14.:::../113.8 114.4 38.2 
pared with $45,355,646 in February and idle mills and timber concessions were liabilities were $18,739,942. On Dec. 31, ay 19°::::-:}138 a. a7 
$61,486,894 in January. Securities trade $436,284, against $3,550,315 in 1936. 1937, currents assets were $85,509,082; SHARES SOLD 
with the United States amounted to International Nickel Company of Can- cash, $48,871,395; inventories, $27,573,765, Week Ended——, 
$54,511,059 in March, against $34,108,000 ada, Ltd.—Earnings in the first quarter and current liabilities, $12,753,397. The 3 — 
in February and $47,570,980 in January. of the year continued at a high level, total of earned and capital surplus was on A sect e eee eeeee poe at 
Security transactions between Canada and although they were less than in the pre- $133,898,367 on March 31, against $131,- Wednesday .. prey: 559,000 
the United Kingdom increased by about ceeding three months. The decrease, 557,162 at the close of 1937. a... 1 560, 753,000 
25 per cent in March over the previous moreover, was greater than the usual sea- McColl-Frontenac Oil—The Texas Cor- Saturday ............ 345, 000 
month, totaling $10,173,927, compared sonal decline and, as shown by an accom- poration has acquired in the open market WO soi ices 2,865,000 
. . 
Week Ended Transactions on the Toronto Stock Exchange 


Saturday, May 14 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. |= 


INCORPORATED 


TWO WALL STREET, NEW YORK 


STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
30 Dom Strs. 5% 5 5 


110 Dom Ta ™ 
10 Dom T pf.. 75 75 75 
19,500 Dorval Sis .13 .12 .12 

1,900 E Crest -09) 09% 
050 E Malart .1.70 1.60 1.64 
450 E Wash 3 
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17,981 Bankfield. -82 7 65 C -. 10% 10 10% 1,500 Granada .. .06 .05% .05% 
23 Bank Can. 59 60 5,217C P 6% 6 i} 11,500Grandoro. .07% .07 .07 
105 Bank Mont.210 209% 210 20 w aA 10 10 10 187 Gt L Pap 8% 8 84 
90 Bk of N S.300 298 298 185 Cdn Wine. 2% 2% 86 Gt L P pf. 22% 22 22 
8 Bank Tor..235 227 227 35 Cdn Wireb. 18% 18 8 43 Great West 2 2 2 
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STOCKS Interesting 
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73500 Kirk Hud. 88 80 138 EMPIRE primary 
r u ° 
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Financial News of the 


ARNINGS of motor accessory com- 
panies have suffered a sharp con- 
traction because of the slump in 
automobile output. In the first 

quarter of this year twenty-one automo- 
bile accessory companies lost an aggre- 
gate of $851,000, according to the Na- 
tional City Bank, as compared with total 
profits of $8,551,000 in the three months 
ended March 31, 1937. The earnings of 
280 leading industrial enterprises in the 
first quarter totaled $100,364,000, a drop 
of 67.5 per cent from the figure for the 
initial quarter in 1937. 

Because of a sharp decline in sales 
Stewart-Warner lost $215,000 in the three 
months ended March 31, as against a loss 
of $155,000 in the final period of last year 
and a profit of $841,000 in the first quar- 
ter of 1937. 

After adjustment for seasonal variation, 
however, the company showed a deficit of 
$256,000 in the first quarter, as compared 
with profits of $800,000 and $12,000 in the 
first and fourth quarters of last year. 

Initially organized as an automobile ac- 
cessory company, Stewart-Warner has 
considerably broadened its field of activi- 
ties since 1933. Automobile products now 
include speedometers, instrument panels, 
automobile heaters and the well-known 
Alemite lubricating equipment. Other 
products are radios, refrigerators, hard- 
ware and die castings. The company ad- 
vertises its products on a national scale 
and such expenditures normally constitute 
a large item in the company budget. It is 
estimated that automobile products ac- 
count for more than one-half of total 
sales. 

Table I gives important items from the 
annual reports of the company since 1926. 


TABLE II. BRIGGS MANUFACTURING 


Earned a 
Quarters ended: Net Income. Share. 
arch 31— 
a ee $317,007 $0.16 
_ Se aa 2,474,899 1.25 
June 30— 
ENS ee ee 3,453,771 1.75 
_, 2a ere 4,370,854 2.21 
Sept. 30— 
RE eeerrger 1,886,640 0.95 
Se ee 1,993,146 1.01 
Dec. 31— 
SS ere 1,445,443 0.91 
BNE ean pay sanuG sce 1,913,829 0.97 


Net profit of the Briggs Manufacturing 
Company, after allowance for seasonal va- 
riation collapsed to but $48,000 in the first 
quarter of this year, as compared with 
$2,604,000 in the final three months of 
last year and $2,206,000 in the three 
months ended March 21, 1937. 

Unlike most automobile accessory com- 
panies, Briggs established its peak earn- 
ings in the first quarter of 1935 and prof- 
its have been on a sliding scale ever since. 


TABLE Ill. MOTOR WHEEL 
Earned a 
Quarters ended: Net Income. Share. 
March 31— 
NES aaa $d69,416 $40.08 
ES arte 460,423 0.54 
June 30— 
_. SSBSREA eer 693,801 0.82 
BS eas 643,724 0.76 
Sept. 30— 
See 439,018 0.52 
_ Sa 374,132 0.44 
Dec.. 31— 
I 6 spipcecsib) dai, Gcase a: 257,401 0.31 
ere ee 413,063 0.49 
d Deficit. 


In releasing the report for the first 
quarter the company announced that April 
business of the plumbing-wear division 
was the highest on record. Briggs has 
sought to make itself less dependent upon 
the automobile industry by diversifying 
its products. Other lines include kitchen- 
ware and laundry equipment. 

Table II gives quarterly profits for cer- 
tain recent periods. Annual data, running 
back to 1929, was published in THE 
ANNALIST of Dec. 31, 1937. 

After adjustment for seasonal] variation, 
the Motor Wheel Corporation showed 
earnings of $31,000 in the first quarter of 
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Table I. Stewart-Warner Corporation 
(Thousands) | 
Total (Surplus 
Year Net Cost % Cost Net *Earned Dividends After 
Ended : Sales. of Sales. to Sales. Income. a Share. Paid. Dividends. 
| SS eee Mar toe ee $5,109 $4.21 $3,659 $1,450 
Mes eh bucics ee SES ae er 5,210 4.31 3,633 1,577 
_. Sa ee se ease eats 7,753 6.46 3,600 4,153 
RS. owiets ais caer 6,839 5.37 4,178 2,661 
, Sa ae sinks nat 1,262 0.98 2,750 41,488 
See ee. $14,624 $11,263 77.0 1,830 d1.44 Saale d1,901 
__. Seer 8,47 7,310 86.3 d2,445 d1.96 ona d2,445 
_, Sea 9,9: 7,89 79.6 d1,791 d1.44 da1,791 
Eee 17,075 12,598 73.8 572 0.46 572 
3S 479 14,579 71.2 1,724 1.39 621 1,103 
ee 27,075 20,183 74.6 2,255 1.82 1,242 871 
DN iicsccis eins paw om 30,961 23,760 76.8 1,930 1.55 1,242 602 
Invested % Net to Net Inven- Working Current P.&@ tk. 
Dec. 31 Capital. Capital. Property. tories Capital. Ratio. Surplus. 
19.1 $14,148 $6,207 $12,277 7.11 $5,796 
20.1 ,761 5,218 1,909 6.63 5,896 
26.3 15,301 5,567 13,542 5.52 10,265 
2.1 17,211 1,70 12,374 5.93 17,933 
4.6 16,759 4,453 10,192 9.74 14,022 
d8.8 12,411 2,869 ,303 9.75 7,967 
d14.0 11,794 2,194 430 7.93 4,715 
d13.5 8,024 2,581 3,751 3.67 t 
4.9 6,573 3,176 4,888 5.22 572 
13.1 6,144 3,540 6,316 4.62 1,675 
16.0 6,372 5,237 7,105 3.40 . 
mos oe 13.0 7,0. 7,237 7,364 2.83 3,149 
efore eral surtaxes. {After Federal < i - i - 
plus account split in two parts. Py Se ie surtaxes. tCapital set-up revised and sur. 
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Week 


this year, the smallest profit since the 
first quarter of 1933. In the three months 
ended March 31, 1937, adjusted earnings 
totaled $560,000. 

Table III gives quarterly earnings for 
recent periods. Annual figures as far 
back as 1923, were published in THE 
ANNALIST of Feb. 28, 1936. 

Although all of the automobile acces- 
sory companies mentioned above were 
paying dividends a year ago, none are now 
on a dividend basis. Stewart-Warner took 
no action on the semi-annual dividend at 
the April 25 meeting of the board of di- 
rectors and Briggs suspended payments in 
the middle of March. Last year the com- 
pany paid $4 on its common stock. Motor 
Wheel omitted the common dividend last 
week. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Alleghany Steel (8-20-37)—Negotiations are in 
progress for a merger of the Alleghany 
Steel Company and the Ludlum Steel Com- 
pany. While details have not been worked 
out, indications are that considerable head- 
way has been made. Unless some snag is 
struck, stockholders of both companies are 
expected to be called upon soon for votes 
of approval. The two companies are com- 
petitive to only a very minor extent, dupli- 
cation of products being less than 5 per 
cent. 


Allis-Chalmers Manufacturing (5-13-38)—The 
company reported for the March quarter a 
net profit of $1,403,649, after depreciation, 
interest, Federal income taxes, excess prof- 
its taxes and other charges, but before any 
provision for surtax on undistributed earn- 
ings. This result is equal to 79 cents each 
on 1,773,962 shares of no par capital stock, 
and compares with $1,504,897, or 85 cents 
each, on 1,770,853 shares earned in the first 
quarter of 1937. 

Unfilled orders on hand on March 31 
amounted to $20,248,026, against $20,235,507 
correspondingly in 1937 and $21,243,567 at 
the end of the year. Billings for the quar- 
ter increased to $20,310,099 from $17,788,395 
in the first three months of 1937. Orders 
booked for the period aggregated $19,314,588, 
against $24,205,565. : 


Amalgamated Leather Companies, Ine. (3- 
18-38)—No action has been taken on the 
preferred dividend. 


Bendix Aviation Corporation—The Paul Ham- 
mond Company announced last week that 
it had arranged a $5,000,000 loan at 3% per 
cent for ten years for the Bendix Aviation 
Corporation. The proceeds will be used for 
the erection of a plant to house the com- 
pany’s aeronautical division in Bendix, 
N. J., and for working capital. 


Budd Manufacturing (3-25-38)—The company 
has announced that it had received an order 
for fifty lightweight stainless steel motor 
freight semi-trailers from Horton Motor 
Lines, Inc. The semi-trailers, which will 
be 30 feet long and 11 feet 8 inches high, 
will operate from Charlotte, N. C., to New 
York City, Atlanta and other Eastern cities. 


Campe Corporation—Directors took no action 
on the dividend at this time. 


Cerro de Pasco Copper (5-21-37)—E. H. Clark, 
president, told stockholders at the annual 
meeting that earnings are holding up and 
that dividends are being earned before de- 
preciation and depletion. 

“There are capital expenditures of about 
$7,500,000 ahead of us,’’ he said. ‘‘This in- 
cludes $1,800,000 for the second Cottrell 
recovery unit. Also included is $500,000 for 
increased hydro-electric power and $3,500,- 
000 for construction of a zinc refinery and 
plant, which should be completed in two 
years. The Cottrell plant is expected to 
pay for itself in ten years.”’ 

The current production of copper and lead 
has been sold in the foreign market, Mr. 
Clark said. 


Gruen Watch—Stockholders of the company 
will vote on May 27 on a proposal to au- 
thorize the directors to sell 165,000 shares 
of common stock to retire the Class A pre- 
ferred stock and to increase the working 
capital. Such authorization would be ef- 
fective until May 1, 1939. 

Under the plan of reorganization adopted 
on June 25, 1935, the company was required 
to apply 75 per cent of its earnings each 
year to the payment of its debentures until 
they have been paid in full and to payment 
of dividends on Class A preferred. No divi- 
dends may be paid on other classes of stock 
until all of the Class A preferred has been 
retired. 

The net income of the company for the 
year ended on March 31 amounted to $726,- 
142, after taxes and charges. In the pre- 
ceding year the net was $606,686, including 
$57,204 non-recurring profit from adjust- 
ment due to reduction in rate of foreign 
exchange. 


Hecla Mining Company—Directors omitted a 
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quarterly dividend for the first 


time in 
three years. 


covering the issue of $100,000,000 of ten-year 
debentures due on June 1, 1948, which re- 


372 shares also will be offered publicly at 


the market. 


The proceeds will be used for 


Com, Share 


Net income Earnings. 


International Harvester (11-12-37)—Sydney A. cently was authorized. Of the proceeds, investment Company 1958 1937 1938. 1937 
McAllister, president, said at the annual $50,000,000 is to be used to repay bank Tile Roofing Co., Ine. : 

meeting of stockholders that cumulative loans incurred in February and the re- 16 wks., Apr. 23. 27,070 15,190 oy 05 
domestic sales between Nov. 1, 1937, and mainder added to the corporation’s cash Tue ——. F 

May 1, 1938, were about 13 per cent behind funds, as were the proceeds of such bank CORPORATE NET Say Seen poe Lee. es sag 
the like period of the previous fiscal year. loans, to be used for capital expenditure Year, Mar. 31 521,341 630,272 15.27 19.61 


Current indications are for a decline of 
20 to 30 per cent in domestic sales for the 


Authorizations for uncompleted work in 
progress as of Dec. 31, 1937, which it is pro- 


EARNINGS 


United Carbon Co-.: 


. March 31 qr 438, 364 722,368 1.10 1.81 
fiscal year ended on Oct. 31, he declared. posed to complete by the end of the current INDUSTRIALS United Paperb i Co.: 

Work hours are down about 30 per cent year, aggregate $80,000,000. Chien Sane a ae ae peels 

from the 1937 peak, a four-day week being The issue was the largest filed under the Net Income—. Earnings. ye eth 26 48,938 102,346 p3.79 1 

in effect. The profit margin is running Securities Act by an industrial corporation. Company 1938 1937 1938. 1937. y mo e Fe > po. fs 8 


behind a year ago, reflecting lower volume 
and the maintenance of high wage levels. 
he asserted. 

Mr. McAllister said the foreign volume 


poration with approximately $1,500,000 of 
additional cash a sufficient number of new 
common shares will be offered for sale at 


Warner Brothers Pictures (2-18-38)—Disposal 
of control of Associated Music Publishers, 
Inc., to Warner Brothers Pictures, Inc., by 
the North American Company was revealed 





Holders of the common stock would re- 
ceive nothing under the plan. 


Allis-Chalmers Mfg. Co.: 
March 31 qr 


American Commercial Alcohol Corp. : 


12 mo., Mar. 31.4,768,092 
Gruen Watch Co.: 


$1,403,649 $1,504,897 $h.79 $h.85 


4,378,514 h1,72 h1.64 


Universal-Cyclops Steel Corp.: 
March 31 qr *7,920 345,834 69 
Utah-Idaho Sugar Co.: 


was holding up better and looked encourag- by reports to the SEC filed by both princi- March 31 qr 59,144 212,645 12 76 Year, Feb. 28 577,092 1,256,318 13 60 
ro os indications of a slight increase pals in the deal American Encaustic Tiling Co.: w alworth Co.: 
or the year. Willson Products, Inc.—No dividend action March 31 qr *21.348 *29 311 March 31 qr *368,118 542,369 41 
International Mining Corporation (11-13-36)— was taken at the regular meeting of the ’ - " = 
. P : Wentworth Mfg. Co.: 
Directors deferred action on the dividend directors. American Type Founders, Inc.: 6 A 30 55.335 163.285 9 “a 
on common stock. RAILROADS Year, March 31. 145,138 514,963 h.26 h1.04 mO., “pr. ; 55,338 63,285 os 36 
Ludlum Steel Company (5-13-38)—See item Great Northern Railway (12-17-32)—The road American Zinc, Lead & Smelting Co-.: bag urlitzer Co., Rudeiph: ree 7 ." 
under Alleghany Steel regarding proposed hes ated the CC ter euthete.tc. eek he 13,053 92,531.20 0) Year, Mar. 31. .2,011,240 2,264,055 h4.84 h5.74 
merger. pledge and repledge $15,000,000 principal 12 mo., Mar. 31. 105,452 188,172 1.58 r2.90 ae ing) aa 
Mission Corporation (4-29-38) — Stockholders amount of the road’s general mortgage 6 Anchor Hocking Glass: Be net - E : , 
of the holding company which controls per cent gold bonds, Series F, now held in| March 31 qr 205,696 19 ailbomsllas dace 
some of the nation’s leading oil concerns, the Treasury, as collateral for short-term ; Year, Dec. 31 *92,.899 48,343 17 
have acted to broaden its powers and en- notes in the current year. The railroad pees — Kelley Island Lime & Transport Co.: 
able it to enter the ‘‘operating business’’ of said its available cash had been reduced April 2 qr. *112,666 = 145,574 Year, Dec. 31 484.588 423,086 1.56 1.37 
oil production. greatly, largely through the application of Ashland Oil & Refining Co.: REC RERI =e AES 
Nash-Kelvinator Corporation (2-18-38) — Be- more than $15,000,000 in the last year for ygarch 31 qr 116.731 111.870 2 1,  Lueky-Tiger Combination Gold Mining Co.: 
cause of the general uncertainty of busi- the retirement of funded debt and the pur- ee pias 3 pee Year, Dec. 31 *37,555 48,567 07 
ness conditions and the unfavorable operat- chase of new equipment. It said it could Atlantic Gulf & West Indies S. S. Lines: newtiees: Cities Glas ie. 
ing results of the company in the quarter not determine the exact amount necessary March 31 qr *116,283 414,242 1.93 ‘wae Dec. 31 +98 305 *173.866 
and six months ended with March, directors to be borrowed on short-term notes, but Auhera Automobile Co.: ear, ‘ 30 73, 
took no action on the dividend due at this that it would not exceed $10,000,000 and Web: 28 or +215 381 *623.903 Standard Oil Co. of N. J.: 
time. probably would be about $7,000,000. er Fe pi Year, Dec. 31. 147,993,147 97,774,583 5.64 3.73 
Pierce-Arrow Motor Corporation (4-15-38)— UTILITIES Benents naa, ~~ mr United Piece Dye Works: 
The company was sold last week at auction : Z ; One Year, Mar. 31. 32,826 Year, Dec. 31... *813.624 *1.852.303 
i ral Jud John Knight confirmed Commonwealth Edison Company (5-13-38)— " vee : , ' ‘ °, 504, 00¢ 
when Federal Judge Jo & A registrati at nh eaie ft ; of Bendix Aviation Corp.: . ’ wes 
a bulk sale of assets for $40,000, subject to registration statement covering issues ¢ Maxeh a ns re ? United States Foil Co.: 
liens of $1,349,383. The sale closes the his- bonds and debentures of not less than $72,- yet a ‘ss $6106 806,508 i a a cr 337,569 607.762 44 ¢.85 
tory of one of the famous companies in 083,195 has been filed with the SEC. 1 Some iienny ’ 
P ‘ s rer issue f Briggs Mfg. Co.: 
automobile history. It also ended the bank- The statement covered the issuance o gg g. 
ruptcy action that has been in Federal oman of 7s —— 3% = — March 31 qr 317,007 2,474,899 16 1.25 PUBLIC UTILITIES 
‘ ‘ ‘ onds, Series I, due on June 1, : be- ; . _ . P ap 
= a daa ld to William R. Em- tween $39,083,195 and $42,303,840 of convert- Caterpillar Tractor: American Power & Light Co.: 

e business was sold to iliam R. | : S * . . 4 mo., April 30. .1,246,621 3,981,034 3 mo., Feb. 28.3,151,032 2,772,295 24 12 
blidge ‘‘as agent.’ Although the principals ible debentures; between 7,816,639 and ’ L 246, 981, 12 mo., Feb. 28.11'658'173 10.228 376 66 19 
fae whien tae Emblidge acted were not 8,460,768 subscription warrants evidencing 2 mo., April 30.7,434,277 11,002,175 al ns oF aaa 
made known, they are assumed to be the rights to subscribe for the debentures, and Cherry-Burrell Corp.: British Columbia Power Corp., Ltd.: 

Marine Trust Company, which Mr. Em- — pee ep ag — if aaah 6 mo., April 30.. 199,389 612,257.36 h3.89 10 mo., Apr. 30. 1,822,831 1,753,885 a1.82 al.75 
s ee "es ‘t hearin rs, vaiue Cc Oo stoc oO e reserve - i a . _ ‘. " ’ : 

aah’ ta eae aounies os of ae version of the debentures. Proceeds will be Columbian Carbon Co.: Buffalo, Niagara & East. Pow. Conp.: 

York The two banks were creditors in the used primarily for refunding purposes. March 31 qr. 707,155 1,448,536 1.32 2.69 _—— 3 ar 1873.20 2.006.761 

. s 7 é ; , Ma 1,863, 053, 55: 

amount of $1,316,000. Manhattan Railway Company (9-17-37) —A Continental-Diamond Fiber Co.: Buffalo. Ni E eye } 
Radio-Keith-Orpheum (3-18-38) — Speedy or- bondholders protective committee, headed March 31 qr *238.754 181,188 40 u alo, } lagara Electric Corp.: 

anization of the company, which went into by Van S. Merle-Smith, has obtained per- 3 ' March 31 qr.... 712,870 

. uity receivership in January 1933, and mission from Federal Judge Robert P. Pat- Crystal Tissue Co.: 12 mo., Mar. 31.3,115,678 

wa the first large corporation to file un- terson to intervene in proceedings brought March 31 qr. *9,625 24,865 21 Central New York Power Corp.: 

der Section 77b of the Federal Bankruptcy = by the’ Manhattan Railway Company for  Deisel-Wemmer-Gilbert Corp. : March 31 qr.... 951,829 

Act, was indicated last week as details of sie ewan he. aes March 31 qr 42,066 88.078 14 36 8 mo., Mar. 31.1,877,469 

the amended plan of reorganization became core ’ a : Divea Pwie Rieck Co.: Cities Service Power & Light: 

known. The Atlas Corporation, the domi- Mountain States Power Company (2-4-38)—A veo-win Truc pany 6 Mar. 31.2,587,373 2,774.51 

nant force in the concern, filed the amend- protective committee for holders of first 6 mo., April 30. 13,841 71,169 06 32 MO., Mar. St. 2,008,c6S 2,004,514 

ments in the Southern District Federal mortgage bonds of the company has filed While Vestax Ca: Columbia Gas & Electric Corp.: : 
Court of New York on Monday. an application under the Holding Company 12 mc. Mar. 31 "g99 154 2.23 March 3) qr 4,489,797 4,434,024 23 22 

The types of securities provided in the Act for approval of a plan of reorganization y aes ; _ 12 mo., Mar. 31.13,629,263 11,289,486 59 36 
amended plan and their distribution have for the company, the SEC announced this Fairchild Aviation Corp.: Columbus & Southern Ohio Electric Co.: 
already been approved by holders of a large week. March 31 qr. 38,432 1,642 11 12 mo., Mar. 31.2,745,306 2,504,404 > 
percentage of both classes of creditors af- The plan proposes in part that the exist- F F : nage ? eo Sees vic ONS, 

fected, as well as by stockholders. ing first mortgage 5 per cent and 6 per anny armer Candy Shops: Connecticut Rwy. & Light: 

Providing only two classes of securities— cent bonds, which matured on Jan. 1, be in 4 mo., April 30.. $238,767 +245,297 March 31 qr *48,631 *62,144 

$12,718,500 of 6 per oe eT ote =. gg ~~ a genes be Formica Insulation Co.: 12 mo., Mar. 31. *154,849 

ferred stock, $100 par value, an +900, an. 1, . olders oO e pe e . * ~ 5 . - ee a , 

cuaees of no-par common stock—a majority cumulative preferred stock would receive March 81 qr. 11,965 41,178 23 pomapencmanaage eiger & nostete Ceem: ; 
of the new common stock will be held by four shares of common stock for each share Greyhound Corp.: 12 mo., Mar. 31.4,413,321 4,470,341 14.42 14.69 
the general creditors. To provide the cor- of preferred and all accrued dividends March 31 qr.... 185,676 312,512 h.05 h.ll Delaware Power & Light: 

thereon. 


March 31 qr 
12 mo., Mar 


352,872 


387,358 
311,336,269 1,350,620 


Year, Mar. 31. 726,142 606,686 Electric Pwr. & Lt. and Subs.: 
£ i subject to the aproval of the court : ¢ Ut. abs. : 
ak aaa Atlas Corporation, it is indi- MISCELLANEOUS Hayes Body Corp.: Feb. 28 qr. ... 2,270,357 2,681,382 24 36 
cated, will underwrite the shares alone or Continental Securities (9-17-37) — Charging March 31 qr.... *70,693 *26,120 12 mo., Feb. 28.9,092,827 8,076,460 99 69 
in association with other banking houses. that assets of the investment trust had 12 mo., Mar. 31. *63,398 *108,534 Empire Gas & Fuel: 
The reorganized corporation under the been diverted and wasted, Arthur A. Bal- Hee & Ce., R.: Hele Svar 2.131.296 2,125,889 
amended plan will be free of debt and also lantine, trustee for the trust, entered suit Siiteis Oh ce *26.331 28.870 Js ak . . 
free of preferred stock dividend charges in Monday in the United States District Court $ os Mar oi Sodas Fase tt Gatineau Power Co.: 
the first year and will have a substantial for the Southern District of New York to - = oe — March 31 qr.. 508,051 356,556 22 
amount of cash on hand. recover more than $3,300,000 from ninety- Houston Oil Field Material Co., Ine.: 12 mo.. Mar. 31.1,793,262 1,039,961 73 








: / jew Jersey (1-7-i defendants. March 31 qr 57,982 40,413 9.27 17 International P: & Power Co 
Standard Oil Company of New Jersey (1-7-38) one : sn ‘ ee ERNE Tae ; aternationa aper ewer Ky 
ae a aoe ck ca Pe Mc. or ag Mea feepuaneen a a International Nickel Co. of Can., Ltd.: March 31 qr *332,241 1,746,577 
i after all charges, ‘ anadiz 2 ‘ d “ ; sae : 
a Sa ee record for the tain control of investment trusts, “all with March 31 qr...10,113,765 11,714,957 66 7 Jamaica Public Service, Ltd.: 
compane and is equivalent to $5.64 a share the purpose and intent of obtaining the Lefcourt Realty Corp.: 12 mo., Mar. 31. 188,176 159.860 
’ 37 capital shares outstanding. custody and control of the securities con- March 31 qr *37,656 *17,152 ’ Nectric P a 
Th ae caaioe tan oa income of $97,774,583, stituting the assets or portfolios of such . Kansas ~pienie Power Ce.: a 
pee > 1936. Gross operating investment trusts and looting and wasting Lessings, Ine.: March 31 q., 117,192 76,052 
or $3.73 a share. in Tus. : ei aape polar es Masel: $1 Gx 6.598 9.867 07 11. 12 mo.. Mar. 31. 4825180 420,432 
income was $1,308,900,351, against $1,162,- the treasuries and assets thereof. I 31 qr.. 59% } ; 
121,244 in 1936. New York Stock Exchange—William McChes- Louisiana Land & Exploration Co.: Laclede Gas Light Co.: sa ' 
W. S. Farish, ee. eS nae ney eatin a. mages “a ss March 3) qr. 453,000 540.600 15 1g 12 mo., Mar. 31. 130,693 146.435 05 — 2 
, chairman, in eir re 3 . ¥ president o e New York Sto cha \ ‘ sees | y ee matheehins 
ce said the direct and indirect taxes This decision was reached by the board of MeGraw Electric Co.: pc ret anna 172.925 r1.49 
paid by the company in 1937 amounted to governors, which is headed by Mr. Martin 12 mo., Mar. 31. 839,044 1,156,271 h1.77 h4.89 ntahie: aaa — — 
$206,884,717, of which $115,050,684 applied to and which will take office on that day. At  Nagh-Kelvinator Corp.: 5 Milwaukee Electric Rwy. & Legt.: 
the United States. Direct tax payments the same time the caucus decided to elect March 31 ar. ..*2.185.685 1.251.091 2s 12 mo., Mar. 311,676,283 2,804,209 
were $60,380,858 in the United States and Chartes B. Harding vice chairman of the ¢@ 75 Man 31.*2'968°733 °.” Missiseinel River Pewer Ce.: 
$100,337,072 for both domestic and foreign board. Mr. Martin will serve without com- = . _ eee — ssipp , yor 
operations. The Federal surtax on undis- pensation. National Oats Co.: 12 mo., Mar. 31.1,229,701 1,285,986 
tributed profits was $1,227,616, compared Prudence Company (4-8-38)—Judge Grover M. 4 mo., April 30. 53,536 36,478 53 36 Monongahela West Penn. P. S. Co.: 
with $1,406,296 in 1936. a Moscowitz in Federal court, a North Central Texas Oil Co.: March 31 qr.. 277,257 we 
Tnited States Steel Corporation (5-6-3 on served until June 10 decision on an applica- ) Pa i ys ; 12 mo.. Mar. 31.1,212,198 1,164, 
. registration has been filed with the SEC tion by Ralph W. Crolly, representing the March ” ar ' $26,443 $27,173 M City Chnlen: Deden Cai: 
Brooklyn Trust Company, for an order Pacific Coast Co.: — ain wee | ser mi 
DIVIDEND NOTICE directing the distribution of $500,000 by the March 31 qr.... m32,234 431,830 12 mo., Jan. 31. 369,206 260,489 
trustees in reorganization of the company. Park Utah Consolidated Mines Co.: Niagara Hudson Power: 
E. I. bu Pont ve Nemours Quarterly Income Shares (10-9-36)—A regis- March 31 qr.... *39,502 7128,692 March 31 qr... .2,541,591 3,392,598 20 32 
& COMPANY tration statement covering issuance of com- 12 mo., Mar. 31.9.299'359 7'842°758 "72 R93 
mon stock for estimated gross cash pro- Phila. & Reading Coal & Iron Corp.: New Yerh Power & Licht © ; 
Witmincton, Decaware: May 16, 1938 ceeds of $24,099,639 has been filed with the 12 mo., Mar. 31.*7,301,775 *5,211,316 oar h po ae 471 1 18.008 
The Board of Directors has declared this day a SEC b uarterly Income Shares, an in- " “9 March 31 qr... 893,47 116, 
dividend of $1.50 a share on > a mad be nn pA which Ross Beason is be lye o" in nai 12 mo., Mar. 31.2,990,471 3,231,999 
Debenture Stock and a dividend of 31.12% a resident ’ ’ Ni a Falls Pow ‘o.: ne 
: tygneer = i > Stock-$4.50 pres : ’ , . : Niagara Falls Power Co.: 
a A Ry ogee ily 25. 1038, o The trust registered 2,608,186 shares of Snider Packing Corp.: March 31 qr 838,659 1,186,128 
Sckhalders of record at the close of business on the stock with a nominal par value of 10 Year, Mar. 31... 275,134 563,036 1.31 2.68 12 mo., Mar. 31.3,820,226 4,099,975 
july 1938: also the second quarterly “interim” cents a share, of which 2,391,814 shares Silver King Coaliti Mi wR 7 ; Aaa 
dividend for the year 1938 of 50¢ a _ on the * would be reserved for warrants to be is- as Ay i oa oan we a x saan Lock. & sae peas 
standing Common Stock, payable June 14, sued to stockholders, giving them the right arc qr.... 67 ; : : arch 31 qr. 343, 360,2 
1938. to stockholders. of record at the close of to buy a similar aumber of shares. Any /2 ™mo., Mar. 31.1,077,830 992,872 88 81 12 mo., Mar. 31.1.073,192 1,409,610 
business on May 23, 1938. “oa. s unsubscribed shares would be offered to the Standard Oil Co. of Kansas: Pacific Gas & Electric Co.: 
W. F. RASKOB, Secretary public at the market. The remaining 216,- March 31 ar.. 168,908 113,489 1.53 h.84 12 mo., Mar. 31.24,756,754 25,202,035 2.68 2.75 
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Com, Share 


Net Income- Earnings. 

Company. “ 1938. 1937. 1938. 1037. 
Public Service Co. of Oklahoma: 
March 31 qr.... 351,888 296,862 


12 mo., Mar. 31.1,432,435 1,339,269 


Union Electric Co. of Missouri: 
12 mo., Mar. 31.7,475,433 7,201,372 


United Light & Power Co.: 


12 mo., Mar. 31.4,938,418 5,050,539 c.38 c:41 
United Gas Corp.: 

Feb. a8 gf Denke 2,376,743 3,210,584 01 ll 
12 mo., Feb. 28.9,954,140 10,995,406 ae «| 
Western Union Telegraph Co., Inc.: 

March 31 qr...*1,079,744 1,444,372 ... 1.38 
12 mo., Mar. 31. 801,653 7,678,806 176 7.34 
West Penn Electric Co.: 

March 31 qr....1,025,902 1,658,308 

12 mo., Mar. 31.4,757,997 6,154,282 

West Penn Power Co.: 

March 31 qr....1,463,815 1,944,723 .35 .53 


Com, Share 
7——Net Income—, Earnings. 
Company. 1938. 1937 1938. 1937. 
Wisconsin Gas & Electric Co.: 
12 mo., Mar. 31. 844,630 912,752 


1937. 1936. 1937. 1936. 
Commonwealth & Southern Corp. and Subs.: 
Year, Dec. 31. .15,124,836 13,349,810 18 13 
Havana Electric Ry.: 
Year, Dec. 31.*1,090,766 
Metropolitan Edison Co.: 


*921,393 


Year, Dec. 31..3,294,825 3,572,746 5.59 6.36 
National Power & Light Co. and Subs.: 
Dec. Bi gr...... 2,493,162 2,054,687 .38 .30 
Year, Dec. 31..9,136,015 7,094,578 1.36 .99 
RAILROADS 

1938. 1937. 1938. 1937. 
Detroit & Mackinac Rwy.: 
March 31 qr.... *39,300 *701 


Com. Share 
Earnings. 
Company. 1938. 1 
Intl.-Great Northern R. R.: 
March 31 qr.... *790,980 *650,258 
Long Island R. R.: 


3 mo., Mar. 31. *872,477 *1,017,255 


—wNet Income— 
1938. 1937. 


1937. 1936. 1937. 
International-Great Northern R. R.: 
Year, Dec. 31. .*2,579,823 *2,658,914 


New Orleans, Texas & Mexico Rwy. (NOX): 
Year, Dec. 31.. 177,745 *1,650,505 1.20 


*Net loss. tProfit before Federal income 
taxes. aQOn Class A stock. cOn combined 
Class A and Class B shares. hOn shares 
outstanding at close of respective periods. 
mConsolidated loss before Federal income 
taxes. n preferred stock. i 
ferred stock. sOn second preferred stock. xOn 
combined presered and ordinary shares un- 
der participating provisions. 


1936. 


RAILROAD EARNINGS AND 


STATEMENTS 
Alabama Great Southern 
(Southern) 
1938. 1937. 
March net income........ $54,595 $109,042 
Three months’ net income 54,762 231,698 


Ann Arbor (Wabash) 


March net loss........... 16,035 $22,233 
hree months’ net loss.. 141,384 *3,044 
Atchison, Topeka & Santa Fe 
March net loss........... 1,442,504  +661,926 
Three months’ net loss.. 5,466,033 $1,129,980 
Atlantic Coast Line 
March net income........ 574,701 787,946 


Three months’ net income 1,659,563 2,717,604 
Baltimore & Ohio 

March net loss........... 2,106,221 

7,473,822 


832, 
Three months’ net loss.. Soh 
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Dividends 


Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hidrs. 
Pe- Pay- of 
Company. Rate.riod.able.Record. 
Abbott Dairies........ Q 61 5-16 
Agnew-S Shoe pf...$1.75 Q 7-2 6-15 
Agric Ins (Wtn N Y).75¢ Q_ 7-1 6-20 
W Bve $6 pi $1 Q 6-1 5-20 
Al Port Ce: -- 625 61 
Ame Box Brd p: 1Ty¢e Q 61 5-18 
Am Bus Shares, Inc.... Q 61 5-16 
Dock Co pf....... $2 Q 6-20 6-1 
Am Gen Corp $3 se Te Q 6-1 5-17 
Am Gen rp 
Dretevacnassaseced eee Q 6-1 5-17 
Am Gen Corp §2..... Q 61 5-17 
Am Laundry Mach...20c Q 6-1 5-20 
Andian Corp ........... $1 8 6-1 5-20 
Andian Nat, Ltd, b’r’r..$1 S 6-1 oon 
ieee Fn” Site 5 Sis EH 
Ark-Misso P pf..... = 
Ashland = e 2. 10e Q 630 620 
Ashland Oi 
> eee . Q 615 6-14 
Astor Fin Cp 75c pf.37%c S 6-21 6-6 
Bang Hyd El 7% pf.$1.75 Q 7-1 6-10 
Bang Hyd El @% pf.$1.50 Q 7-1 6-10 
Bk of Nova Scotia $3 Q 7-2 6-15 
Barber (W H) Co ....25¢ Q 6-15 5-31 
Beech-Nut Pkg eset Q 7-1 6-10 
Bird & Son, Inc, $5 cum : 
ee Cain 6 aoe e Q 6-1 5-21 
Boston El Ry ...... Q 7-1 6-10 
ton Wharf Co ..... $1 S 6-30 6-1 
Brazilian T as +» 5 5-31 
Canada Vinegars, Ltd.30c Q 6-1 5-20 
Central Tube Co....... -. 5-25 5-16 


non-cum pf ........ Q 5-10 4-30 
Chestnut Hill RR Co.75¢ Q 6-4 5-20 
COC & TP Ry 5% pf, 
1.25 Q 6-1 5-16 
tone Flex Shaft ...$1 Q 620 6-20 
Christiana Secur ....$8.25 .. 6-15 5-23 
Christia: pf $1.75 Q 7-1 6-20 
City Ice & Fuel ...... -- 6-30 6-15 
City Ice & F pf . .$1.62! Q 6-1 5-23 
G&E 
Deiat lad <0, 0 tek oe $1.50 Q 6-15 5-25 
Colonial Fin (Lima, 0) 
3" eee $1 Q 6-1 5-21 
Columbian Carbon ....$1 Q 6-10 5-20 
m Acc Co Pittsburgh, 
Ke 5-16 5-10 
Consol Biscuit ....... 1 6-23 6-1 
Cont Can Co $4.50 pf, 
$1.12% Q 71 6-10 
Corrugated P Box pf, 
-T% Q 6-1 5-16 
ST Se 1.25 Q 6-15 6-1 














i Tae 1 Q 6-1 5-21 
& Bd Bk RR Co...$2 Q 5-20 5-17 
Deneenene Corp Thee 4 = 4 
one Corp pf.... 1 
Diversified Inv Fund 

(Detroit) Cl A....... 3c .. 5-16 5-5 
Dom Bk of Can..... Q 7-2 6-20 
Du Pont $4.50 pf..$1.1 Q 7-2 7-8 
Du Pont deb....... 2 Q 7-2 7-8 
Eastman K Co...... $1.50 Q 7-1 6-4 
Eastman K 6% pf..$1.50 Q 7-1 6-4 
Blectros Cp 7% f “sins ¢ 3 He 

pf. .$1. 6- - 
poy A Corp $3 cv pf..75¢ Q 6-1 5-16 
Fed press & Ware- 2 5-0 
Fed Min & ~y pf...$1.75 Q 6-15 6-1 
™m 

OS Sea 15¢ Q 6-30 6-20 
Finance Co of Am 

Res ates 8%e Q 6-30 6-20 
rst Hidg Cp (Pasa- 

dena, San pf.$1.50 Q 6-1 5-20 

of Am 

Of Set 4 Q 6-30 6-20 
Gen Fin ae @% pf.. 8 5-25 5-20 
Globe-Wer rs $1.75 Q 7-1 6-20 
Gosnold Mills Corp 5% 

DE tawisaweceee sc 62%c S 5-16 5-10 
Gt North Go. .05. 25¢ Q 6-1 5-20 
Gt West 6% pf..30c Q 7-1 6-20 
Greene R RCo .......$3 S 6-20 6-10 
Hammermill Pap 6% pf 

50 Q 7-1 6-15 
Hammond Instrument Co 
2 rea Te Q 5-16 5-2 
Hanes (P H) Knitting Co 
15¢ Q 6-1 5-20 
Hanes (P H) Knitting Co 
ais snb0k ne a9 bho baie 5e Q 6-1 5-20 
Hanes (P H) Knitting Co 
© secs rs se eGh.tS Q Fl 6290 
Harshaw Chem Co 3 
tl whtenths snow ees. $1.75 Q 6-30 6-24 
Haverty Furni Co.....5¢ .. -25 5-20 
Hazeltine Corp ......75¢ Q 6-15 6-1 
Hein-Werner Mot Parts 
SS eae Q 6-20 6-10 
Humble 0 & gas | oe Fl 6-1 
SES Se aR S 7-1 6-11 
Tl Water Serv Co % pt 
1.50 Q 6-1 5-16 
Imperial Oil ......... 25¢ S 6-1 5-18 
Indianapolis W pf..$1.25 Q 7-1 6-11 
Indus of ford 
EAS On ne aveaeh kad $1 Q 6-1 5-16 
POSE ea Te S 6-1 5-20 
int Safety Raz A ....6€0c Q 6-1 5-19 
imtertype Corp ist r Q T-1 6-15 
intertype Corp 2d pf..$3 S 7-1 6-15 
invest Co of ila ..%5c .. 6-15 6-1 
Oil Co Ltd 6% pf 

Q 61 5-15 

eet pte. Q 7-1 6-17 
‘fmann rs ptr, 

ieacee 2 tf ts 

Kerlyn Oil $5 cla A...8&%c - a 

Beene es hE 
n s, 

Ltd : eo a ‘ ‘sue 1 Q 7-2 6-15 














































Hidrs. Hidrs. Hidrs. Hidrs 
Pe- Pay- of Pe- Pay- of e- Pay- of Pe- Pay- of 
Company. Rate. riod. able. Rec'd. Company. Rate. riod. able. Rec’d. Company. Rate. riod. able. Rec’d. Company. Rate. riod. able. Rec'd. 
Langendorf UB An..50c Q 6-15 5-25 | New Bedford Cordage Co Pitts & Lake Erie....50c... 6-15 5-20 | San Joaq Lt & Pw Cp 
ib Bk of Buffalo....25¢ .. 6-30 6-10 Le Sree: 6-1 5-17 | Pittsburgh Plate Glass.. Q 7-1 6-10 6% pr pf A .. Q 6-15 5-31 
Lincoln Stores ....... 2c Q 6-1 5-24 | New Bedford Gordage Co Pitts, Youngst & Ash San Joaq Lt & Pw Cp i 
Lincoln Stores pf ...$1.75 Q 6-1 5-24 ere -7% Q 6-1 5-17 Ry BE eecccca sg 1.75 Q 6-1 5-20 6% pf Q 615 5-31 
Louisville Prov 8% Pes 6-1 5-31 | Niagara Sh of Md pr A. pi Pollock's, Inc, @% pestige Q 6-15 6-6 | Shattuck (FG) /.’* Q 6-21 6-1 
Masonite Corp ........ 25¢ Q 6-10 5-23 | Northn Okla Gas ... 350 @ 5-25 $10 Prentice Hine, "Df. T5e 8 e4 3-30 ams + epedlieey: Ke Q 5-16 5-9 
Masonite Corp pf. ...$1.25 Q 6-1 5-23|N PennaRR |.) 77 $1 Q 5-25 5-16 | Procter & G 5% pf. $1.25 Q 6-15 5-25 | goniag Chain aire AS ee 
Mercantile Acc Corp of Oahu Sugar Co, Ltd..10c M 6-15 6-4 Reeves (D), Inc, % Ltd Q 6-1 5-20 
Calif 5% pf ........ Zc Q 5-2 4-26 | Ogilvie Fir M pf....$1.75 Q 61 5-20] pr.” & Q 615 5-31 | Sontag Chain’ ‘Stra “Go ‘i : 
—, 5 yy PS $ 7 | Ohio Assoc Tel Co a ne Petance -y! ~ 30: 8S 6-15 5-27 Ltd 7% pf ........$1.75 Q 6-1 5-20 
Monarch Mach Tool...30c .. 6-1 5-24 | Okla G&E 7% pf... .$1.75 9 6-15 531 Seepage S 6-15 66 Ome On noe L 6-1 
Montril Loan & M .... Q 6-15 5-31 | Okla G&E 6% pf... /§1.50 Q 6-15 5-31 Repub Ins of Texas...30c Q 5- 5-10 | Spencer Kellog & 8. _40c 3 6- 3-25 
Morris Cf Consl, Inc...$1 .. 5-16 4-30 Parkersburg R&R Co..40c Q 6-1 5-21 Reynolds Met pf..$1.37% Q 6-15 5-31 Stand Oil One "25 g “10 5-25 
Nat Bak Co 6% pf..$1.50 Q 6-11 5-26 | Parkersb R&R pf..$1.37y @ 61 sat | Rem we 64% PE$1.62% Q 6-30 6-15 | Stand Oil One pr 33 sear && 
Nat Battery pf ....... 5c Q 7-1 6-17 | Peninsular Tel Co.....40¢ Q 10-1 9-15 | Royalite oil”. © 8 6-1 5-20 | Swan-Finch Oll core 2% 715 6-30 
Natl Credit Co (Seattle) Peoples Drug Strs.... Q 7-1 6-8 n Remdi L A....75¢ Q 6-30 6-14 pf ie 143 Q 61 5-18 
noe Boas: 125 Q 514 4-20 | Peoples GDTUE St PES1.6% Q 6-15 61 Ban Joaq Lt & Pw Op 6-15 5.31 | S¥ivanite Gold Mines ts = o 
gay as cae - = > % n <0 se6ee wile - Ss 
New Bedford Cordage Co, Norrist'n RR CO..$1.50 Q 64 5-20 | sox joaq Li & Pwecp ° Sylvanite Gold Mines Lig % %30 5-21 
15¢ 6-1 5-17 | Pioneer Gold Min.....10¢ Q 7-2 6-1 7% pr pf B ......$1.75 Q 6-15 5-31 Mme oe. 5c Q 6-30 
Tilo Roofing 2.2... We Q 6-15 5-25 
Timken-Det Ax pf. .$1.75 Q 1 5-20 
B a R d . D 1 Title Ins Corp of St —_ mn on 
ond Kedemptions and Defaults United Alreragt ......50¢ <. 615 6-1 
Uni Elastic Corp ....10c |. 6-24 6-3 
, U 8 Gypsum Co ......50¢ Q 7-1 6-15 
ie information on suable under reorganization plan dating dividend of $40.96 on each | U S Gypsum Co 7% pf - : 
: : are ready. $1,000 bond on surrender of bond “ 8 € 
n ’ U S Playi ® a y 
” y bond redemption liste qd Naugatuck R. R. Co. Interest due with July 1, 1932, and subsequent | y & Piywosd Cory thee 7 
below, including the serial Nov. 1, 1937, on 1st 4s, 1954, has coupons attached, has been au- a eee Q 61 5-21 
numbers of bonds called by lot, | been paid. anane ae ee Washingt 'W Pw prise ¢ cis £20 
. . . New York Title and Mortgage Co. m © Building Co. eveland). Whiting C £.$1.62% Q 4-29 4-25 
will be furnished without charge To holders of Ser. N-77 certifi. Maturity of 1st Ishld. 6%s was ex- | Williams (J £; "So. os Q 5-14 5-4 
to Annalist subscribers. Requests cates a distribution of 2% has tended to March 1, 1947. Coupon Willams (J B) 75c pf.25¢ .. 5-14 5- 
for such information may be | been made. rate has been reduced from 64% Woolwortn ise —e 
Oakland Hotel Co. Property secur- to 4% per annum until March 1, D R @& pf.......... 6-8 5-13 
made by telephone (LAckawanna ing 1st 6s, due Jan. 1, 1940, has 1942, and 5% thereafter to ma- | wright Harg M...... 1c Q 7-1 5-23 
S é es : turity. Youngstown S & T pf 
4-1000), telegraph or letter. been sold. eS eae 1.37% Q 7-1 6-11 
62-72 West 47th Street Building : errs 
pat ee Oregon-Washington Joint Stock (New York). Holders of ist 6s Accumulated 
Land Bank (Portland). A dividend : 4 Calif Art Tile $1.75 cum 
BOND REDEMPTIONS has been declared equal to 20% of due to 1937, who did as — conv Cl A pf....... “1 5-20 
the eutstendt rincipal of farm their bonds for credit at fore Crown Cork Intl A...25¢ Q 7-1 61 
: ines ‘jee ya eaten le rm closure sale have been notified Stenson Be ae sé 313s < e " $20 
PDE cine Sor Galeengtion Cs aomned ene up toand | Second distrinetion Mat rate. of | Nwssterg BS @& pISit0 |” G1 San 
before maturity last week | including April 30, 1936. $18.01 per $1,000 bond with April | Walker & Co —_ — -» 5-28 5-20 
aggregated the smallest | Peoples Light and Power Corp. 28, 1932, and all subsequent cou- Andian National Ha . Ct wee 
volume in many weeks, with only Holders of ist lien 5%% bonds, pons attached. Andi Nat Ltd br ex...$1 |. 61 —. 
: Z series 1941; 5% convertible deben- State Title and Mortgage Co Beech-Nut Pkg ...... 25c .. 7-1 6-10 
two fair-sized calls among the tures, series of 1979 and 5% notes, Checks have been mailed to hold. Gt = a Co ae . 1 5-20 
announcements A few additions ricco ot i de cal = nee ers of Series K bonds for 24% of | Int’l Pet, Ltd /)///> 50c -. 6-1 5-20 
were made to the May list, rais- Saendiibes now distributable undet Po caer negated = “7 1d Royaiie On wes a ae He 5-20 
ing the month’s total to $24,969,- plan of reorganization. ae dee. “a a 1933 ice Gene u CR ee na Ap 6-15 
000, which compared with $39,- | Philadelphia & Chester Valley R. R. notified that common stock is now Final 
033,000 last month and $134,862,- = as Sock tet eden ao erate in accordance with re- Bk of 1 Netherlands oie. 
é 7 J off in cas s ortgage organization plan. urmah Oil 25%.......... 
$00 in May, 1987, at correspond- | 4% proterred bonds end int meet | wort vunesees nine ene Coke Co. | Singer Mtg Lid A DR: 
ing weeks Bage 50-year 3% not preferred Trustee has been authorized to yor 
. ' bonds due April 1, 1938, or to ex- distribute $12.14 on each $1,000 | La dorf Un Bk pf 
Bonds to be redeemed in May tend the maturities for 10 years principal amount of 1st mortgage new) pertaccateivier’ Q 6-15 5-25 
are classified as follows: at same rate of interest. % bonds. Interim 
Industrial .......... 000 | St. Louis Southwestern Railway | wheeler Timber Co.—Hol f cer- | Dixie-Vortex Co...... a .. 74 on 
Public utility’. {342/000 | Go withnang’ fas been authorized | “‘titicates of deposit for ist Gs, 1083, | Srent de Nem---:-B0e <b $28 
pe and municipal Ry ry 4 to withhoid payment of interest were notified that new stock is | Sioux City Stk Yds..37%c |. 5-16 5-9 
A SS See ,964, due May 1, 1938, on 1st 4s, 1989. ready for delivery on basis of one | United Molasses..... So aes aes 
Railroad ........ 16,000). . . th h f stock f Ventures, Ltd....... 1 -- 7-5 6-17 
Miscellaneous 323,000 : we & Southern Share of stock for each $100 of Woolworth, Ltd (FW).94 .. ..... 
Railway Co. Payment of a liqui- bonds. eestor 
BOND REDEMPTIONS gE ~ ye ee 521 
urphy Co ee ae . . 
a Aripunt Natl Baking Co....... 25e .. 6-11 5-26 
BOND DEFAULTS Called Redemp- | Whiting Gon’. 117300 -; G1, 5:21 
(000 ion Whiting Corp .......... ° -26 4-25 
————_ Omitted). Price. Date. Liquidating 
Connor Lumber & Land Co. Funds | Arvada (Col.) sewer PE nice iniibs- «sch kaasaane 14 100 June 1 | Detroit Motorbus..... 10c .. 6-13 5-23 
are now available for back pay- Beech Creek Coal & Coke 5s, 1944 Ee err 1 100 June 1 Harmony Mills 7% pf. .$4 5-26 5-19 
ment of interest on ist 6s, to 1941. oe ag ag ag M.) bridge 4%4s, 1940...... a. i —_ : Optional 
RN BRN MED sie ah o:60 5 Kise wmiewie «davis is ae Z n aN 
Erie R. R. Co. Payment of princi- | Buffalo Wearing & Belting Ist 73, 1939...11171" 259 100% July 1 Reeves (Dye ae ; Poaaje :. Gas Sat 
pal and interest on tr ‘II’ 5%s, | Cheyenne (Wyo.) 5s, 1938-1950.................... 100 June 1 
April 1, 1938, and “KK” 6s April | Chicago (Ill.) Bd. Ed. Bldg. tax warrants....... as 100 Mav 16 | acme Steel Co...... 25¢ Q 6-11 5-26 
15, 1988, has been authorized College View (Neb.) 4%s, 1948.................... V.B. 100 June 1 | Col Broadcast Ci A....25¢ Q 6-10 5-27 
é . ; Container Corp of America 6s, 1946................ od 102 June 15 | Col Broadcast Cl B.. ..25¢ Q 610 5-27 
Ermita Sugar Co. ist Conv. 74s, | First Tr. Land Bank (Chicago) 4%s, 1954......... 200 100 June 1 Bloch Bros Tob Co...25¢ Q 5-14 5-10 
1942. Funds are available for dis- tae he OE" ie ee neRn en 1 bd. 100 May 20 | Hawaiian-Sumatra 
tribution at rate of $12,203 per | Lakeview (Ore.) municipal water bonds...||| ||| $58 100 June 1 Plantation, Ltd..... 5c .. 6-1 5-21 
$1,000 bond with June 15, 1929, | Larimer Co. 5%s, 1951...................0.0000000 B. 100 June 1 hana oS Fe 
< : ’ | Leland Moore Paint & Oil Co. ist 5%s, 1952._!1 | 100 June 1 | Nat Life & Acc Ins 
and subsequent coupons attached. | rSuisville (Col.) can 2, SRLS eA RD pie .B. 100 June 1 ce, nD. Oo Ot 5M 
Fond Du Lac Business Block and | Potomac Land Bk. (Alexandria, Va.) 4%. i968.’ KP 109060 June 1 | Roem Gn. te! Se 
Theatre (Wis.). Mortgage has ee Ce) Nyy ee Settee este ee ceeeeeees vn bro Tay, * Underw'd Elliott ¥...50¢ |. 630 eas 
is Se hCR 66 6 0'610 4.66 ee decane Bb. une boos ee 5- 
= foreclosed and property bid Tacoma (Wash) local imp, bonds PREIS rd VB 100 peony 29 West Auto Sup soe 6-1 20 
> ermo is refc. Beer ears a 
Georgia Marble Co. A sixty day Tripp County (S. D.) warranta. 630000000000, Viw. 100 May RI — ne te 6a 
ce period has been nted for a akum as stric Sree ay 28 | Gord & Belyea Lta ‘ 
a —_ Wallowa County (Ore.) school district bonds. ... $11 100 1) er oss és 
payment of interest due May 1 ‘ y 
on Ist 6s, 1950. STOCKS CALLED , Special 
Hudson Land Co. Holders of ist S CALL FOR REDEMPTION Chickasha got n Os -ag2e 6-15 5-25 
5s, 1934, have been notified of Boyd-Richardson Ist pf........................... P. 115 June 15 30c 5-25 5-20 
payment of principal liquidating Middlesbrough Corp. de redeemable stock........ E.I. 100 July 1 Stock 
dividends Nos. 12 and 13 of 5% | Peoples Natural Gas 5% pf............. 0007 E.I. 52.50 July 1 | Dep Bk Shs of NY Ser 
each. Weill (Raphael) & Co. pf.......060000000 02. E.I. 110 Sept. 1 A ak hoof, SPO Ss = 5-14 
* yable in cash or preferred s - 
Manchester Terminal Corp. Holders NOTE: (E.I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. *44-1000 of a share of common or $1.50 
of ist A 6s and gen. 7s, 1941, have i tlhy ri nts (P\ y hi (oars mare matary WWE) Varina M.S cents in 5-year 4% promissory 
been notified that securities is- | prices. ( -C.) Various certificates. (Imd.) Immediately: notes. 7 
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TRANSPORTATION ee “ | RAILROAD EARNINGS (27) 
Depar- INDEX To BUSINESS STATISTICS eT haealtroeda) 
5-Year ture : sands 
Automobile Production, Esti- Cotton Movement, Monthly.... 29) Oil Production, Average Dail oa Mar., 
be ~ “nae 1938, (asos ase ia ee. ....... -:-18| Demand Deposits, Turnover of. .25 | pad Da aiteee ” Bae 7 vd 3 Br 1937 
Tot. loadings 536,140 630,974 —15.9 Automobiles, New Passenger Economic Changes in the U. §./31 | Petroleum Stocks and Refinery Aver. miles Oper... 2348 235.8 
Grain @ r 549 30,588 + 64 ar Registrations Smeme ee nti 24 Electrica] Goods, Orders Booked | a RNR taller 28 Freight revenue... - $227,084 $313,817 
Coal & co e. 81,086 110,345 26.5 British Exchange Rates on for, Quarterly ee as 1 Railroad Earnings "eas 9 Passenger revenue. 31,038 34,951 
Forest prod, : 28/215 — g°5 2 Ee pvedlieeandlee 33 Electric Power Output, Per Ceni | Railroad Earnin S and Freight ——___ 
Manuf. prod’ 375,753 421,346 —10'8 Building Permits, Monthly. +++ -23| Changes in, by Regions... eee Car Loadings, dr gy ETD 10 Total oper. rey. --$283,075 $377,725 
Yr. to date : ‘ ‘ Business Index, New York Times | Electric p Ower Production, Railroad Equipment Orders, Do: Maintenance of way 32,221 37,560 
Tot. loadings.9 820,772 10 729,662 — 3.5 ye WEP rptimeeds eee AS] Weekly SLE Ee | _ Mestic, ine, ale 32 Mainten. of equip.” 57,941 72,808 
Grain & pr 601,389 521 905 415.2 Coal ana Coke Production, En; neering Contract Awards. | | 21 | Rubber, Crude, Monthiy. | "7 "**": 14 Transportation exp. 116,390 130,485 
Coal & coke. 893301 2,452'444 —22'8 SRP ese eed 5| Fai ures, Weekly .._ WS esacccons SI Sensitive Commodity Prices, The Pe ey 
Forest prod "464,093 '449'493 4 3.3 Construction Contracts Award- Foreign Exchange Rates, Daily . 36 | Annalist Weekly Index of... 20 Total oper. XP... $229 065 $266, 198 
Manuf. prod.6 508,143 6,920°747 — 6.0 ed, Average 2 et 22/ Foreign Exchan fe Rates, | Steel Castings, Commercial]. |’ * 8 SO eens vec 28,620 31,078 
Fr’t-car —" sie ‘ Construction Contracts Award- Weekly .... | ag est aceite. & | Steel Industry, Rate of Opera- Ped 
Apr. 1-14. 313,748 395, 216 — 6.4 Se 2... ee 26 | Freight Car Loadings. |! °''"***’ | steal gi@ the... One es Operating income. . $25,390 $80 449 
. P. 8 Freight ‘ : Construction Contracts Award- | Freight Car Loadings by Groups, | Stee] Scrap Prices. ')'***: hinatgaes 6 et oper. income. *- 14,470 "69'g9) 
cars sery. ed, by Types of Construction. -27| Monthl eiteia ae RR lies was oi 11 | Whaebortation wc. 00 ct ores. 1 
ae Ra 88.1 86.44 20 Cotton Consumption by Federal | Gold and Silver Prices eee 34 | Wholesale Commodity Price In- 1o 
P. C. locom’ E . Reserve Districts ORES beac cae 30 | Machine Tool and For ins dex, U. §. B. ei GROSS RAILROAD EARNINGS 
crv: Apr. i 83.4 79.24 5.3 chinery, Index of Orders for... AND FREIGHT CAR LOADINGS 
YrtoMec si 813,334 939 134 _ 31 enemies (Seasonally ad usted daily averages 
EXp., year to ‘ ‘ im thousands. 
“oo rk “year "1ST 673,268-+ 5.3 PREVIOUS ISsuEs Grows Gas “Grogl837—— 
to Mar. 31.. 84,870 69,024 +23.9 (Dates of issues containing latest available figures, Barn- — Load- Farn- Load- 
Rate of return ings. ings. ings. ings. 
on invest. : “Fair Date. | Date ) Date. pan. --. $9,850 103-6 $11,820 118.5 
Yr. to Mar. 31: Return” Automobiles, Com.Car Reg.May 6| Debits to Individua} Accts.May 13 | Oil Supply and Demand.. -May 13 @ yee. "<< 5.190 97.3 11,890 128°1 
East. Dist... 0,63 5.75 —89.0 Automobiles, Gom.Cay. Reg. Department Store Sales, by ao ee M y eee 3 $8.1 12610 1247 
South. Dist!’ 135 5.75 —77.0 PM ppeepadene., Mar. 4/ Reserve Districts...’ May 13| Pig Tron Production (Aaj, y .; “5880 92:4 17°89 126.6 
West. Dist.’ par 5.75 Def. Automobiles, “Bom. Sales..May 13 Department Store Sales and or Seasonal Va, lation) 5 = Ae 11,570 132.7 
a See 0.39 5.75 —93.2 Automobiles, Fac. Sales” :APe. 20) Stocks... ne ales :---May 13] Pig Iron Production by Re. Bee cece | STS 11,480 128°3 
$Revenues and expenses in thousands of Automobiles, Pass.Gar Reg. Electric Power Production.May § Dent Uistricts 2...) : Beets see SO , 134.2 
dollars, Redeemed, Feb. 25 ctory Emp. by Groups..:Apr. 29 Pneumatic Casings ©/*""** Apr. Sent: °° See 4 11,130 132.0 
Automobiles, Pass.Car Reg. Factory Emp. and Payrolls. Apr. 29; Portland Cement Nasce ; 4 Oct. ae ated *s++ 11,270 127.8 
ee ‘ by Districts ...- °8: Apr. 22 | Facto Emp. and Payroils postal Savings. ..-"*""*: Nov. (' "7" --++ 10;730 1949 
FAILURES (i) Automobiles, Production and |_,by Groups RRR een wa aa d4< Apr. 29| Prices Received and Paj bee °° ts Pos 10,630 a7 
May 12, M 13, Year to Registrations ae 7 ek 29 | Failures, ommercia] __. |" ay 13/ by icy OR pAb May 13 ane ee ‘500 103. 
138” 1937 “ t Autos., Wholesale Sales of. May 13 | Foreign ‘Exchange Rates..May 6 Railway Equip't Orders. .'May ¢ 
M nufacturin 38° 35° “796 Bankers’ Acceptances and Foreign Trade, 'y Groups. Apr. 29 Recent Economic Changes. July 23 aa BE ——<—_. 
hole . 19 33 464 Com’1 Paper Outstandimn, May 13 Foreign Trade Merchan- Refrigerator Sales "228s. May 6 CARLOADINGS By GROUPS 
Retai) Se phe 151 100 3,102 Boot and hoe Production. May 6 | dise, Gold and Silver. ... 4 r. 29 Retai Food Prices.” --.-.May 13 Average Per Business Day, Adjust- 
Construction ***’ 17 12 "201 rokers’ Loans SEES May 6 Foreign Trade, by Regions.May “6 Retail Prices of Department ed" for Seasonal Variation 
Com'l servicn’”* 6 7 205 Brokers’ Loans Ratios. .../May 13 | Gasoline Consumption ;---Apr. 15 ~ 20 ST aeeseas May 13 (Thousands of Cars) 
m'l service... | Gapital Tasues, New. Cok -May 13 Gata Rope 3 oO. Morne ll 13 Sensitive Commodity Prices, Mase Forest 
927 177 coal an eehive oke anks an overnments.May rt Ty, Index of... °* Apr. : ‘x 
Total U. S.....231 177 4,788 IO 8.0.2... May 13 nl, Ween eemcparaeas May 13 Short | Retna a 3 1937. Miscel. L.C.L. Coal. Prod. 
Geographical Coke Production \'2'"°* °°": Apr. 1 Income, Cash i Pe Apr. 29 | Silk gy ee ay 6 Jan. ..... 49.75 28.39 24.26 5.81 
Divisions: Construction Contracts by Income, Cash Farm, by Re- | Ste) Structural ‘2177 °0°-~ Apr. 29 Feb. ....: 34.36 28.24 9507 6.07 
New England... 29 17 470 ny errr dlien, May 13! serve Districts..." * May 13 | Stee] Ingot Production.’ ”’ ay 13 Mar. ....: 52.90 28.51 27.16 6.34 
Middle Atlantic. 81 68 1,694 onstr. Contracts, Physica] | Income, Non-Farm ":"***’ Apr. 29 | Stee] Plate Bookings. ||" *’ May 6 mer: tteee 53.85 28.60 23.49 6.08 
E. North Cent.. 59 29 999 ho ated atesaaaa Apr. 29 | Insurance, New Paid-For Apr. 22 | Teel Shipments |e: --- May 13 = ee 54.13 28/38 21.88 6.29 
W. North Gent!: °7 15 291 Constr. Costs, Monthly. .: Apr’ 99 Interest Rates and Adj. Treasury Receipts and Bx.“ June ...°! 53. 28.67 22°63 645 
South Atlantic’: 1g 17 343 Constr. Costs, uarterly. Apr. 29 Index of Bond Yields..°'May 6 On ge - 0 Eee May 6 i eee 52 28.14 21.96 7.10 
South Cent. 7 191 Cost of Living, onthly...May 13 | Member Bank Credit...’ *’ May 6] Wool Consumption *******- May 6 gus S171 27.26 91°3 6.49 
South Cent.. 5 205 Cost of Living. Quarterly ‘Feb. 13 ember Banks, Exc. Res. May 13 | Woo} Machinery Activity: May 6 Sept. ..°'51:53 27.86 2363 6 18 
Mountain tt eeeee of " Po Cotton Spinning Activity. Apr. 29 Metal ry Gold’ Stock waxaen May 13 _— ee ..May 13 gc. Seber Fe 22.86 Pro 
sic, a onetar 0) eet eee ay | © ec. 43. bs a 4 
a | a . ” Dec. ....°39.25 35'$5 21.52 5.01 
Total U. § 231 177 4,788 1938. 
“ jan. exeled See 2.38 nee j30 
: , peeeee \ M 16. 4.79 
AVERAGE DAILY CRUDE OIL RPE we re ‘ Mar.} -+-.39.04 25.48 15.13 4.42 
PRODUCTION (18) United States Bureau of Labor Statistics Wholesale Commodity Price Index (6) Apr.+ “aaa 24.92 eo 3.98 
rain ive 
(Barrels) (1926 = 100) 1937. Gr. Prod. Ore. Stock. Coke, 
(These figures do not include “‘hot,”” or Metals Chem- House Other Other pe 5.43 6.86 2.26 172 
illegally Produced, oj}) Hides Fuel and Bid’g icals Fur- Than Than All Feb, ||"): 5.32 6.87 2.09 171 
tBur. of — Wee, Ended—, Farm and Textile and Metal Mate- and nish- Raw  Semi- Finish. Farm Farm & Com- Mer... 5.71 6.67 2.31 1.87 
Mines. May 14, May 15, 1936. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs, ings. Misc. Mater. Mfgeq Prod. Prod. Food. mod. fpr: Sodas 5.95 14.15 2.40 1:89 
Texas— Calculations. 1938, 1937. . 78.2 83.5 1 71.7 0 754 86.7 85.7 80.5 81.4 67.8 7384 74.8 824 80.9 78.8 80.6 a J 5.39 10.16 2.42 1.76 
Pand'dle 82,850 84.309 | Feb. ©/'7:: 782 83.2 96.1 710 764 $6.7 855 80.1 gre Si 71 ue ps 80.7 79.0 6 | June ee a 
a ce 72,400 73,000 | Mar. |°***: 76.5 80.1 949 79'9 76.2 86.6 853 79:4 sla 83 74 E$ 81.3 80.2 78'9 79.6 | July ....: a TE x 
We cunt 8: 27,200 _ 32’800 Apr. ..... 769 80.2 4.6 702 764 se6 85.7 785 815 68.6 77.0 74/5 817 802 795 79.7 gu. trees 387 6:71 (257 1.91 
Wee... °° * 201/800 208" May ...°°: 15.2 78.0 940 698 76.0 86.3 858 7-7 815 69'9 75.8 741 §89'5 19.2 788 786 | Sent. . 302 680 269 1.92 
Mm Gent, °“<°° 103,600 121'450 June - 781 79:9  93°g 69.7 76.1 86 85.8 780 9814 69.7 776 73°9 80.7 79.4 78's 79.2 | Oct. . 598 5.34 2'¢9 1.56 
_ 434'100 460'500 July... 81.3 814 93.4 7's 76.2 86.9 867 794 812 719 998 752 816 $0.3 795 80.5 | Nov... ."’ SSI 4.76 = 241 1.27 
a, 235,350 233'000 ye 83.8 83.1 936 70.9 763 8714 86.9 798 3814 715 815 756 824 809 797 81.6 | Dec. ...”: 644 541 2/99 1.00 
Coastal... /°7**’ 208;150 204'450 Sept. $4.0 83.3 946 09 61 86.8 871 378 81.7 71:3 31g 75.9 823 80/9 79.6 316 1938. 
1 a8 ban Pa a | Oct. stress 84.0 826 95'6 71.6 768 369 87.3 329 82.0 71/5 82.1 76.2 82.0 809 80.1 g1'5 : |e 7.07 4.65 2.41 192 
Total... -1,322,500 1,345,450 1,418,300 | Nov. | - 8.1 83.9 979 73.5 76.8 87.9 87:7 82.5 823 73.4 33.4 78.6 326 81.7 819 82.4 | Feb. (17. 6.12 4.45 2.19 -80 
Oklahoma... "510'3h9 484650 ,650 | Dec... °°": 88.5 85.5 99:7 753 76.5 896 39'5 85.3 83.2 74'5 85.6 823 93'8 83.1 822 g4'9 Mar + 6.33 429 9°35 .78 
Nansas -++ 168,700 ie 198-300 1937. : 76.6 9.9 = p Apr.; 6.18 2.63 2.15 -73 
orth La... . , Jan, . -- 91.3 87.1 101.7 7.5 i : “ 87. 86.5 76.2 88.1 385.4 84.9 846 83.4 3 
Coastal La. | 243,200} 1$3'200 ye | Fen. :::::: 33 gro 1027 775 763 30-9 os 88 879 Ty 88 $5 854 950 6 aed 563 I 
Arkansas. . 44,500 42’ 550 400 Mar. -- 94.1 87.5 104.2 783 76.2 96.0 95.9 87/5 88.4 795 90.1 896 86.4 9863 85.5 87.8 INDEX OF ORDERS FOR A- 
Eastern ..| 139'800 140,600 117'500 ye 92.2 85.5 1063 79.5 768 965 96.7 86.9 89.0 814 88.7 39.5 87.4 36.9 86.5  88°9 CHINE TOOLS AND FORGING 
Michigan... —52'609 55,300 44/400 | eee 89.8 84.2 1067 78.7 77.2 95:8 97.2 845 39/3 80.5 871 975 87.5 86.7 963 87.4 “ 
Wyoming.. 47,409 51,850 55,500 June - 88.5 84.7 107.6 783 75 95.9 969 ge 89.5 794 86) 88 877 seg se 87.2 EQUIPMENT (5) 
Montana... —_12'600 13,000 16,450 See 893 862 1067 793 78.1 96.1 967 83.9. 897 79:9 86.5 870 g's 87.5 863 37'9 (1923-1925—109) 
! Nolorado... 4/800 "3 '65p $300 | Aug. 2°°*7: 86.4 86.7 1081 77°) 4 97.0 963 g' 91.1 773 43 6 90 S76 aes 87.5 1938, 1937. 1936, 1935 1934 
Ceieetex-- 103,900 103'700 gar300 | Sept. 007: 2 688.0 1076 75:3 484 v1 962 s14 or? WO 4 953 fe eS 685.9 B74 | yan 169.2 286.3 158.4 1935. 76.8 
California.. 667'800 685,400  654'400 7 i 80.4 85.5 1067 73'5 78.5 96.4 9574 81.2 910 765 80.7 825 gay 86.4 851 354 Feb. | "108.9 236.1 160.2 75'8 72.7 
q 3.318.100 2. an> aan SS Nov. ...... 75.7 83.1 101.4 73/2 78.2 96.8 93'7 80.2 904. 75°4 77.2 798 86.7 848 84.3 333 ar. ..152.9 3024 150.5 89.0 63'7 
© Tot. U. S.3,318,100 3,362,300 wee | ie *: 72.8 79.8 9 70.1 780 963 92.5 79:5  89'7 7.0 75.4 777 85.2 835 83% 81.7 | Apr. .:'12973 403.8 179.7 93:8 665 
| tEffective May. 1938, ee | — ee 398.0 169.0 104.8 5.6 
‘ee 1.6 76.3 96.7 69.7 : : ' ‘6 883 75.2 749 76.9 843 gog 83.5 80.9 ~ >i . . . . 
1] A 
Fa re — Veh. ..... 69.8 73.5 947 68.6 785 966 91.1 791 389 74.8 736 764 83.3 319 ? ’ July .. - 244.5 2146 171:3 49.6 
| PER CENT CHANGES IN — | oe 70.3 735 936 689 77.7 96.0 915 78.7 87.7 74'4 73.2 75.6 83'4 81.6 aoe io gue . - 257.0 182.2 1793 59°9 
TRIC POWER OUTPUT FROM Apr. 684 723 921 675 7%68 963 g12 78 87.3 73.4 77°3 75.3 82:7 g0'8 82.0 78.7 | Sep * 2011 1694 1143 51'7 
CORRESPONDING WEEKS Cm... os. 217.2 195.1 147.1 627 
OF PREVIOUS YEAR (7) oe Rov. te nee az 332 i208 4 
’ - meh r.30 Ce MMERCIAL STEEL CASTINGS For figures back to the beginning 
Week Ended: Mayl4. ay ¢. Apr.20. — —NEW ORVERS S0oxInes)—__ — TO 1931 see Tue ANNALIsT of Aug. 27, 1937, 
Mid. Atlantic —11.4 —11.4 —12.1 —-Railway.— —Miscel,—_ —Railway—_ ie Page 348. 
rs aed ¥ngland “aks me — 5% r———Tota}—_. Specialties. Castings. * ——Totah—_ Specialties, Castings. - 
ent. In. Re ~£0. te. a5. Net P.C. of Net P.C. of Net Pc, of Net P.C. of N .C. 3 
West Central — 46 _ 55 — 7.2 1936 Tons. Can. Tons. Cap. Tons. Cap, Tens. Cap. Fool "en F nnd a ?Ders By — 
Routh. States 104 —3¢ = St wae 019 49.50 ka ga 36,477 51.0 $4,298 37.1 13273 28.0 925 Bees EOOKED FOR 
Rocky Mts... —22.g a —S3 | ee ectsverccres 434 16650 34g 33,051 49°19 47,954 409 15,830 33 30-935 “a3 PERCTRICAL GOODS (5) 
Pacific Coast. “6.1 —“g’ ——ae | a yi. 71,341 59/8 32,542 68.) 38,799 54:3 51,674 43°3 17,385 364 34,289 48°09 Reported by 7g Manufacturers) 
; ims ee “6 | Apr 83,188 69.8 45,942 96.2 37'246 52.1 63; 52.9 24,712 51.7 38308 53.7 Thousands of dollars) 
Entire U. S.. —10. i — ME sa Gpc dea 63,950 53.6 25,755 53.9 38,195 53.4 64,246 53'9 25,857 54] 389° 53.7 | Quarters 
2, HERE epee 94,345 794 2,466 109.8 1,879 58.6 ’ 59.0 30,802 64'5 39,521 553 1938. 1937. 1936. 1935, 
when Re " . 2. 4 ; , 66. 34,858 73°95 3,796 613] 1... 154, ; ' , 
» Jul 74,011 627 34,443 72°1 9,568 55.3 0 1 54,154 271.064 153,452 121 814 
COAL AND COKE PRODUCTION ~~) an... 59,393 498 21,455 44'9 37,938 53.7 81,574 69'4 36,826 777 44,748 60'6 , Ss '836 190,598 134’ 
(Thousands of net tons) 7, ESCO 56,877 47.7 16,686 34/9 40.191 56.2 6,617 649 34,304 71° 42,313 599 eS 215,964 191/319 143,132 
May york Ended. | Oct.” °°°112°77"+- 59,431 498 17,962 37.6 41469 58.0 act> 62.7 ~— 30006 62.8 169 62.6 rey 182,306 228/062 139'015 
Moga” APE.30, May 8, | Nov. (1. °0227°77- 76,3 64.1 35.714 74/8 0.680 56.9 68,874 57'g 28,094 58°8 40,780 579 re 
wus. 108. 19st.” | Dec. 2225177777": 159,430 133'7 85,076 178.1 74,354 1049 83,615 70:4 35,309 739 8,306 67° | Total. "+++ 930,170 763,431 538, 883 
Pore noUs Coal 4920 5,155 6.994 | oe 909,080 63.5 407.033 1.0 501,847 58.5 805,691 56.3 327,356 57. 478,335 55.3 RO 22 
Daily ite ake. 820 859 1,164 1937. CRUDE RUBBER (29) 
Anthracite ( i os on Jan. Da fonsiakint agai de 115,150 ss 62,102 is pres ass oe aes 7.3 ? 85.5 48,915 68.4 (Long Tons) 
ain RS te a ‘ ] . ; ‘ . x J 43,7 91. y , 
Daily average. 137 $30 sel iG | eeReres 158,284 139 qeoo? 181200 a7 ges a a 106.6 80,793 a0 Consump- End? 
Beehive coke: eS ascasSy aces 83.7 41,995 87.9 57.873 81.0 654 88.6 ‘ 96.1 59,758 33.6 1937 Imports. tj Month 
‘| ee 16 17 76 IEEE RCs: 57.6 24,458 51.9 44,230 61.9 5, 995 80.5 , 85.8 54,997 76.9 April+ 850 51.859 248,819 
Daily average. 3 3 13 | June °: 60.2 31,460 65.9 40,357 56.5 101,239 49 44,462 93°) 777 79.4 ay ... - 50,840 51,733 231/527 
48.5 18,928 396 38,871 54/4 86,978  72'9 9,186 329 47,792 66.9 fee 48,956 51’798 226; 861 
6 45.9 16,704 35.9 38,049 539 92,089 772 43,313 99/7 S776 68.2 | sune ---....0. , , ‘ 
are Pr Saye 48.1 21'9 , a July i al dro 39,108 43,650 ly 
STEEL SCRAP PRICES (23) Poe ey se 35,456 49.6 83,047 69.6 36,812 77") 46,235 64.7 | ll eS 48,785 41/456 251'491 
(Per fon, at Pitebursn\ aii i} Be et ge ff ie 22 Bar &2 Gclober= BUS 4a'e09 as 
go 12 ented ~" 27 6117 158 oor 202 ats? $3.9 16,001 348 624936 | 3-9 } ae "gees Ea poeess 
A ’ ° , 2 a a PY op on a oe . 
en melting 1938. 1938." 1937, 1.3 378.788 663 © aoZen 58.0 1,019,896 713 mae 66 he eas 9g” “*"* 98305 29;160 350° t79 
aver. of dai January ..___ 29,429 326 434 
quotations .” $11 75 $11.75 $19.75 3.1 wien = 38-4 ig'se8 225 37-967 27-8 9,505 ig 72,462 31.9 February |." 23,868 336.342 
“Subject to revision. +Revised. | 25:1 ~ —« aS ae | MS es 7312 23.481 4.9 | Apne ooo 21964 "344958 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 





-—Dow-Jones.—, “Week Amer. 











-—-Freight-—_ Electric Cotton Com- 
Car Loadings. Steel Mil Power Auto Lumber Mill bined 


vity. Index. 


Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. -19 -08 -10 49 03 .06 1.00 
93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
96.8 99.2 1248 107.0 100.6 68.2 145.8 105.6 
95.2 97.1 124.8 107.6 95.8 69.9 140.9 105.2 
92.6 95.3 122.5 107.2 87.1 65.1 136.9 103.4 
94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
93.2 94.5 113.3 105.6 80.8 59.1 138.4 101.2 
95.3 96.5 113.8 105.5 79.0 69.3 140.4 102.4 
- 99.0 96.9 113.9 106.6 108.7 75.3 139.4 104.9 
-100.6 95.4 115.8 109.7 128.5 80.1 134.5 107.5 
-_ 99.2 97.5 115.9 107.8 130.3 78.8 139.4 106.7 
-101.7 101.1 1181 107.9 98.1 80.4 139.9 106.9 
98.6 100.4 120.4 108.5 93.7 81.5 137.9 106.6 
100.1 103.3 122.5 106.9 93.3 83.6 136.9 106.6 
102.6 94.0 125.1 105.5 84.1 85.3 139.9 105.9 
100.9 94.3 124.1 107.3 85.5 85.0 136.9 106.2 
103.6 100.6 121.6 106.8 105.7 84.1 135.5 107.2 
103.8 106.5 120.3 106.0 112.2 $4.4 134.5 107.4 
99.5 1081 121.3 107.4 118.6 86.0 139.4 108.0 
100.4 107.9 121.2 106.5 131.3 86.8 140.4 108.2 
102.5 1081 121.3 106.1 131.8 92.0 140.9 108.8 
104.0 110.7. 120.4 106.4 123.2 93.8 141.9 109.2 
--101.9 110.1 1220 1066 133.6 95.8 146.8 109.7 
- 99.4 109.9 102.3 108.0 127.1 95.8 147.8 107.8 
- 98.9 107.6 105.4 107.2 121.8 95.9 141.9 107.0 
- 99.3 108.2 108.6 1064 115.0 96.6 143.8 107.0 
98.8 109.0 1100 1066 127.3 96.9 141.4 107.4 
100.4 113.1 113.2 105.3 136.3 97.0 138.0 107.8 
103.3 119.4 113.2 107.0 135.1 97.0 138.0 109.7 
97.9 109.9 1246 109.0 131.7 102.7 134.0 110.1 
98.1 1126 123.2 106.5 99.7 91.2 128.6 107.0 
97.0 113.1 126.8% 1065 104.9 87.2 139.9 107.7 
97.0 1121 1284 1068 117.8 91.8 131.5 108.2 
97.5 109.9 128.7 109.6 158.7 92.4 140.4 111.2 
Pieoase ancien 96.1 107.8 131.4 108.5 147.5 84.8 141.9 109.8 
95.8 108.8 130.3 108.4 155.2 82.9 134.5 109.4 
95.7 106.3 130.4 108.9 157.4 81.8 132.5 109.3 
-- 92.8 104.2 130.7 105.2 159.9 83.4 125.1 106.6 
- 9.2 106.1 121.9 104.2 108.7 86.1 133.0 104.9 
- 95.5 106.8 111.3 104.7 133.6 85.0 127.1 104.6 
- 95.8 107.6 106.8 104.4 139.1 7.8 121.2 103. 
90.5 102.2 94.3 104.1 158.3 76.1 116.3 101.0 
89.6 100.0 90.1 1044 157.1 76.9 105.9 99.8 
85.4 97.1 81.3 103.6 139.6 78.3 110.8 97.3 
87.5 97.1 746 102.1 115. 70.9 108.9 95.1 
86.2 97.4 71.0 100.8 102.4 72.4 103.4 93.2 
83.8 97.2 63.2 99.0 93.2 65.7 99.5 90.2 
78.2 91.7 55.4 100.2 96.0 65.2 100.0 88.6 
75.8 92.5 47.7 97.4 77.3 58.7 103.0 85.3 
76.2 90.8 46.1 96.1 91.9 56.8 104.4 84.8 
73.1 97.8 43.0 98.5 89.0 56.5 93.1 85.0 
76.3 93.9 43.6 97.1 91.4 54.4 92.1 84.6 
76.3 90.4 35.9 96.9 89.9 77.1 90.1 $4.6 
70.1 84.2 37.8 93.4 66.3 48.6 76.4 78.3 
72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
- 1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
- 73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
- 73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
- 72.7 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 
66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 
76.2 82.8 45.2 91.0 52.6 61.9 +89.7 80.0 
64.5 79.9 48.4 91.5 50.5 62.4 90.6 78.1 
61.9 82.6 45.4 92.9 52.6 60.3 +85.7 77.9 
63.6 81.8 44.3 91.0 52.3 58.6 +83.3 +76.9 
63.3 76.1 42.2 89.7 51.1 57.2 77.8 = 75.1 
68.5 73.8 40.7 89.6 43.3 54.4 $80.3 +75.5 
166.8 +76.2 440.0 90.1 50.1 158.5 786.7 76.3 
"8.4 40.4 90.6 445 *60.4 80.8 *76.6 


As Estimated by——————___+_, 
Am. 


Week U.S. Begin- Iron& Week N. Y. Iron Met. 
Ended. Steel. Indep.Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Mar. 1. 81 88 85 Feb. 22. 82.5 Feb. 27. 84 85 Feb. 23. 83 85 
Mar. 8. 82 89 86 Mar. 1. 85.8 Mar. 6. 86 86 Mar. 2. 85 86 
Mar. 15. 81 94 88 Mar. 8. 87.3 Mar.13. 87 88 Mar. 9. &7 88 
Mar. 22. 83 94 89 Mar. 15. 88.9 Mar. 20. 89 89 Mar. 16. 89 89 
Mar. 29. 86 ag 90 Mar. 22. 89.6 Mar. 27.90 90 Mar. 23. 90 90 
Apr. 5. 95 91 Mar. 29. 90.7 Apr. 3. 91% 91 Mar. 30. 91 91 
Apr. 12. 95 91% Apr. 5. 89.9 Apr. 10. 91% 91 pr. 6. 91 91 
Apr. 19. 91% Apr. 12. 90.3 Apr. 17. 914% 91 Apr. 13. 91 91 
Apr. 26. 87 92 Apr. 19. $1.3 Apr. 24. 914492 Apr. 20. 92 92 
May 3. 85 9: 91 Apr. 26. 92.3 May 1.91 92% Apr. 27. 90% 93 
May 10. 87 93 ay 3.91.0 May 8. 91 92 ay 4. 92 92 
May 17. 88% 93 92 May 10. 912 May 15. 89 91 May 11. 92 
May 24. 89 94 92%, May 17. 90.0 May 22. 91% 91% May 18. 92 91 
May 31. 89% 77 May 24. 91.0 May 29. 75 91 ay 25. 85 91 
June 7. 88 64 75 May 31. 77.4 June 5.75 75 June 1. 77% 83 
June 14. 88 66 76 June 7. 76.2 Junei12. 74 75 June 8. 78 15 
June 21. 87 66 75% June 14. 76.6 June 19. 75% 76 June 15. 77 75 
June 28. 86 66% . June 21. 75.9 June 26. 74 75 June 22. 75 76 
July 5. 80 62 70 June 28. 75.0 July 3. 77% June 29. 76% 76 
July 12. 81 76 78 July 5. 67.3 July 10. 74 64 July 6. 70 67 
July 19. 81 84 83 July 12. 82.7 July 17. 82 82 July 13. 83 83 
July 26. 78 84 82 July 19. 82.5 uly 24. 81 83 July 20. 82 83 
Aug. 2. 83% 8 85 July 26. 84.3 July 31. 84 85 July 27. 85 85 
Aug. 9. 8 84 Aug. 2. 85.5 Aug. 7. 841485 Aug. 3. 85 85 
Aug. 16. 82 83 Aug. 9. 846 Aug.14. 84 85 Aug. 10. 844% 85 
Aug. 23. 82 83 Aug.16. 83.2 Aug. 21. 81 84 Aug. 17. 83 84 
Aug. 30. 84 84 &4 Aug. 23. 83.8 Aug. 28. 83 84 Aug. 24. 83 84 
Sep. 6. 70 75 73 Aug. 30. 84.1 Sep. 4.83 84 Aug. 31. 83 Ba 
Sep. 13. 78% 980 79% Sep. 6. 71.6 Sep. 11. 72 84 Sep. 7. 70 84 
Sep. 20. 85 78 81 Sep. 13. 80.4 p. 18. 80 77 Sep. 14. 80 81 
a 27. 76 77% 77 Sep. 20. 76.1 Sep. 25.76 76 Sep. 21. 76 7 
Oct. 4. 66 15 Tl Sep. 27. 74.4 Oct. 2.74 66 Sep. 28. 74 v4 
Oct. 11. 56 72 65 Oct. 4. 66.1 Oct. 9. 66 66 t. 5. 66 66 
Oct. 18. 49 71 61 Oct. 11. 63.6 Oct. 16. 63 62 Oct. 12. 63% 64 
Oct. 25. 45 64 55 Oct. 18. 55.8 Oct. 23. 53 55 Oct. 19. 554% 56 
Nov. 1. 43 60 52 Oct. 25. 52.1 Oct. 30. 51 51 Oct. 26. 51 51 
Nov. 8. 40 53 47 Nov. 1. 48.6 Nov. 6. 47 48 Nov. 2. 48 48 
Nov. 15. 34 43 39 Nov. 8. 41.0 Nov.13. 39 41 Nov. 9. 41 41 
Nov. 22. 35 35 35 Nov. 15. 36.4 Nov. 20. 35 36 Nov.16. 35 36 
Nov. 29. 31 324% 32 Nov. 22. 31.0 Nov. 27. 31% 31 Nov. 23. 33 31 
Dec. 6. 33 28 30 Nov. 29. 29.6 . 4. 30 Nov. 30. 30 30 
Dec. 13. 29 28 28 Dec. 6. 27.5 Dec. 11. 27° 28 Dec. 7. 28 
Dec. 20. 27% 27 Dec. 13. 27.4 Dec. 18. 27 28 Dec. 14. 28 
Dec. 27. 6 2 22% Dec. 20. 23.5 Dec. 25. 23 28 Dec. 21. 28 
Jan. 3. 20 20. Dec. 27. 19.2 Jan. 1.21 19 Dec. 28. 20 19 
Jan. 10. 31 27 28% Jan. 3. 256 Jan. 8. 26 26 Jan. 4. 25, 26 
Jan. 17. 31 29% 30 Jan. 10. 278 Jan. 15.29 29 Jan. 11. 28 29 
Jan. 24. 31 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31. 32% 32% Jan. 24. 32.7 Jan. 29. 33° 33 Jan. 25. 324%4 33 
Feb. 7. 32 30% 31 Jan. 31. 30.5 Feb. 5.31 30 Feb. 1. 31 30 
Feb. 14. 28% 32 So Feb. 7. 30.7 Feb. 12. 30 30 Feb. 8. 31 30 
Feb. 21. 26 34 Feb. 14. 31.0 Feb. 19. 30 30 Feb. 15. 31 31 
Feb. 28. 28 31% 30 Feb. 21. 30.4 Feb. 26. 30 Feb. 22.30 -30 
Mar. 7. 30 30 30 Feb. 28. 29.3 Mar. 5. 30 Mar. 1. 30 29 
Mar. 14. 29 31 30% Mar. 7. 29.9 Mar.12. 30° 31 Mar. 8. 30 30 
Mar. 21. 32 “ 33 Mar. 14. 32.1 Mar.19. 32 32 Mar. 15. 32 32 
Mar. 28. 34 34 34 Mar. 21. 33.7 Mar. 26. 35 34 Mar. 22. 34 % 
1938. 
Apr. 4. 36 36 36 Mar. 28. 35.7 Apr. 2. 36 36 Mar. 29. 36 
Apr. ll. 35 Apr. 4. 32.6 Apr. 9.32 34 Apr. 5. 32 34 
Apr. 18. 35 Apr. 11. 32.7 Apr. 16. 32 34 Apr. 12. 32 34 
Apr. a 34 Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
y 2. 31 334% Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 
May 9. 30% 31 31 ay 2. 30.7 gy %.31--21 ay 3. 31 
May 16. 30 30% 30% May 9. 30.4 y 14. 30 31 May 10. 31 
May 23... at May 16. 30.7 May 21. .. *31 May 17. 30 31 
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FREIGHT CAR LOADINGS (19) 
May 7, Apr. 30, May 8, 
1988, 1938. 1987 
Grain & gr: pr. 32,549 35,338 13,933 
---+ 13,059 d 


Livestoc , 12,630 27,093 
EEE sa chascaue 77,213 78,471 112,090 
On rene 3,618 10,197 
Forest prod... 25,809 10,928 37,146 
TRS ; 618 72,014 


3, 
Mdse., 1. c. 1..150,748 149,952 173,377 
Misc. freight..225,005 227,578 317,640 


i ee 536,140 543,075 763,495 
Week ended May 14, 1938: Estimated 
total 550,000. Corresponding week in 1937, 
773,669. 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Ended: 1938. 1937. 1936. 
Jan. 1.... 49,550 71,800 65,840 
Jan. 8.... 54,084 96,230 98,080 
Jan. 15.... 65,735 92,280 95,170 
Jan. 22.... 65,418 81,395 86,455 
Jan. 29.... 59,365 74,148 85,790 
Feb. 5.... 51,443 72,295 69,876 
Feb. 12.... 57,810 72,492 74,720 
Feb. 19.... 59,100 698 62,813 
Feb. 26.... 56,677 111,915 64,956 
Mar. 5.... 54,445 126,643 84,705 
Mar. 12.... 57,438 101,563 90,660 
Mar. 19.... 57,555 99,450 95,223 
Mar. 26.... 56,900 101,046 98,415 
Apr. 2.... 57,500 95,827 108,426 
Apr. 9.... 60,975 99,196 112,818 
Apr. 16.... 62,021 125,472 119, 
Apr. 23.... 60,563 133,164 120, 
Apr. 30.... 50,755 139,157 118,764 
ay 7.... 53,385 140,188 118, 
May 14.... 47,415 140,396 117,156 
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ELECTRIC POWER 
PRODUCTION (7) 
(Includes only power peeies by 
the electric light and power in- 
dustry _— and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 














Week 
Ended : 1938. 1937. ~ 1936. 
Jan. 1..1,998,135 2,069, 1,854,874 
Jan.  8..2,139,582 2,244,030 1.970,578 
Jan. 15..2,115,134 2,264,125 1,949,676 
Jan. 22..2,108,968 2,256,795 1,955,507 
Jan. 29..2,098,968 2,214,654 1,962,827 
Feb. 5, .2,082,447 2,201,057 1.952.476 
Feb. 12. .2,052,302 2,199,860 1,950,278 
Feb. 19..2,059,165 2,211,818 1,941.633 
Feb. 26..2,031,412 2,207,285 1,903,363 
Mar. 5..2,035,673 2,199,976 1,893,311 
Mar. 12. .2,014,729 2,212,897 1,900,803 
Mar. 19. .2,017,653 2,211,052 1,862,387 
Mar. 26..1,975,239 2,200,143 1,867,093 
Apr. 2..1,978,753 2,146,959 1,916,486 
Apr. 1,990,447 2,176,368 1,933,610 
Apr. 16..1,957,573 2,173,223 1,914,710 
Apr. 1,951,456 2,188,124 1,932,797 
Apr. 30. .1,938,660 2,193,779 1,928,803 
ay - 7..1,939,100 2,176, 1,947,771 
May 14. .1,967,613 2,194, 1,961,694 
2 





0 
THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 





(1913—100) 

Sensi- 

tive 

Steel Price 
Scrap. Zinc. Aver. Index. 
--154.7 131.4 143.0 114.2 
110.8 869 988 86.4 
109.7 87.2 98.4 86.1 
-110.4 76.9 93.6 82.8 
-110.5 77.4 94.0 828 
-107.9 79.1 93.5 82.8 
-105.5 76.5 91.0 80.9 
--104.7 74.3 89.5 79.5 
-102.9 81.1 92.0 81.5 
-100.3 81.9 91.1 81.2 
-100.1 80.9 90.5 81.1 
-100.6 78.2 89.4 780.2 
- 98.6 77.8 88.2 *79.2 

1 





2 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 10,000s of dollars) 
As Reported in Engi- — 
neering News-Record of: 

Mayl19,May12,May20, 
1938. 1938. 1937 








Federal ......... 1,421 3,700 2,361 
State and munic.26,820 49,800 14,266 
So 28,241 53,500 16,627 
|) ee: 17,373 $15,520 38,617 

eee 45,614 769,020 55,244 
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AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 


Mountains) 
(Thousands of Dollars) 
Public 

Resi- Work and All No. 
1936. dential. Utility. Other. Tot. Days. 
Apr... 2,583 2, 3,625 9,031 26 
ay.. 2,810 2,543 3,290 8643 25 
June.. 2,831 3,091 3,041 ,964 26 
July.. 2,769 4,870 3,697 11,336° 26 
aug. 3,866 3,630 3,092 10,588 26 
Sept.. 3,227 3,380 2,764 9,371 25 
Oct... 3,067 2,578 3,041 8,686 26 
Nov.. 2,852 3,078 2,746 8,675 24 
Dec... 2,519 2,356 2,806 7,681 26 

1937. 
Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 8557 22 
Mar.. 3,340 1,920 3,305 8,565 27 
Apr.. 4,147 2,515 3,705 10,367 26 
ay.. 3,357 2,633 3.759 9,750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept.. 2,624 2,611 3,048 8283 25 
Oct... 2,619 2,452 3,012 8,083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
Dec.. 1,672 2,491 3,893 8,056 26 

1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8404 27 
Apr.. 2,868 2,577 3,094 8539 26 


*Subject to revision. +Revis 


a 
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BUILDING PERMITS (11) COTTON MOVEMENT (5) 
(Thousands of dollars) (Thousands) 
214 215 —_ — Stocks —- 
Con- are- 
ape... goss “REG ated | me, mama, gate ot 
-. 60.661 30.052 90.712 1937. Bales. ales. Ss. ies. 
q 19'389 69'5a9 | Jan.... 679 2,074 6,779 8,854 
, ’ , Feb.... 666 2,061 5,962 8,023 
43,925 74,818 118,743 | war’: 777 «-2'078 «= s5.036.=Ss7'114 
April.. 719 1,987 4,215 6,202 
.. 40,794 106,072 146,866 ay .. 669 1,815 3,588 5,403 
- 47,979 6,086 54,010 | June .. 681 1551 3,092 4,642 
65,179 11,420 76,599 | July . 583 1/290 2,808 4,098 
| Se 
Note—In error, figures for 214 cities and e . 0 ’ 
N. Y. City were transposed. Correct fig- oo. sd ans La 1S’ eo 
a Dec. |. 433 1:718 11.867 13,585 
ae Pe 435 1,763 11,772 12,535 
. an. .. . ’ * 
NEW FASSENGER CAR REGIS. | i ins ites ian 
TRATIONS IN THE UNITED Mar... 511 1,772 10,956 127728 
STATES April.. 414 1,703 10,486 12/189 
tMar., tFeb., Mar., 
1938. 1938. 1937. 0 
Gen. M. (total) 82,846 52,571 136,543 COTTON CONSUMPTION BY 
Chevrolet .... 46,285 3.608 77,502 | FEDERAL RESERVE DISTRICTS 
Fontinc”..-.. (gage S490 ISZ84 | (Average daily seasonally adjusted 
mace 9,190 5,843 18,482 ata. In running bales) 
La Salle...... 1,217 ‘812 2/932 Rich- {Total 
Cadillac ...... 1,051 807 1,015 1937. Boston. Atlanta. mond. U. S. 
Chrysler (total) 42,908 26,548 96,567 8,620 12,317 25,964 
Plymouth .... 23,823 14,501 50,601 8,399 12,044 25,699 
odg: 0. 6,677 28,732 8,977 13,208 28,210 
3,129 9,229 7,984 12,170 26,073 
2,241 8,005 8,346 12,618 27,347 
29,053 88,362 7,545 11,777 24,920 
27,783 85,850 6,337 9,574 20,018 
1,270 2,512 5,853 8,897 18,295 
3,262 10,310 5,911 8,552 17,929 
2,884 10,131 
2,374 7,656 5,087 7,918 16,949 
2,117 7,250 5,265 8,270 17,618 
1,052 5,329 5,655 8, 391 
366 1,313 4,774 7,567 15,064 
1 {Includes some districts not sepa- 
Pierce-Arrow .. 0 3 29 
Miscellaneous... 187 103 243 | T@tely shown. 
Total ......... 181,218 120,405 363,738 31 
: : ‘ A ECONOMIC CHANGES IN THE 
tEstimated to include Wisconsin. UNITED STATES 
25 Wholesale 
STURNOVER OF DEMAND Commodity Square 
DEPOSITS Prices. Roots of 
(1910- Coml. Industrial 
(Average daily, adjusted for sea- Bus. 1914= Pap.Bnd. Stk. Prices. 
sonal variation) 1937. Actvy.100.)Rtes.Yids. High. Low. 
1938. 1937. 1936. 1985. 1934. | Apr. ...107.1 128 1.00 3.71 15.59 14.66 
Jan. ... 264 30.3 29.5 29.9 31.6 ay ...109.0 128 1.00 3.67 15.13 14.53 
Feb. 23.7 29.9 29.2 29.8 33.9 | June ...107.8 127 1.00 3.60 15.03 14.32 
Mar. ... 24.6 30.0 311 30.8 31.9 | July |.1198.9 128 1.00 3.58 15.33 14.59 
Apr. --- 25.2 284 29.3 31.0 35.6 | Aug. ...111.2 128 1.00 3.59 15.46 14.75 
ay... ... 27.4 285 28.8 31.4 | Sept. ...106.5 128 1.00 3.64 14.83 13.1 
June... 26.8 29.1 28.8 30.9 | Oct. .... 98.4 125 1.00 3.67 13.67 11.31 
July ... 29.6 28.6 30.8 31.3 | Nov. ... 87.8 122 1.00 3.74 12.77 11.45 
Aug. ... 28.5 286 29.8 29.4 | Dec. ... 81.4 119 1.00 3.71 12.45 11.58 
oa Bl Be Be Be | ose 
ct... . . . : Jan. .... 79.5 118 1.00 3.75 12.63 11.64 
Nov. ... 27-9 31.7 30.4 282 | Feb. '!): 78.4 117 1.00 3.79 12.44 11.53 
Dec. ... ... 29.6 32.7 30.1 31.0 | Mar. |.: 761 116 .91 3.93 12°37 10.42 
$In 101 leading cities. tBank holiday. Apr. - «+. 115 .91 4.15 11.87 10.65 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 
Monthly Totals —— -Seasonally Adjusted Daily Averageq 
Non- Public 


Non- Public 
esi- Resi- Public Util- 








R Re 

1936. dential. dential. Works. ities. Total. dential. dential. Works. ities. Total. 
oon, ..:. Oe 90.5 689 17.9 214. 194 455 287 0.54 10.36 
wee, ... Bae 62.6 34.7 11.9 140.4 1.59 3.05 2.28 0.63 7.07 
Mar. ... 55.3 81.5 442 18.1 198.8 2.09 2.86 1.94 0.65 7.16 
Apr. ... 67.2 94.3 49.7 23.8 2348 2:23 3.50 1.93 0.96 8.18 

ay ... 70.3 82.3 50.8 128 2161° 245 267 1.91 0.69 7.89 
June ... 73.6 79.1 70.7 93 232.7 2.55 244 2.40 0.36 7.80 
July ... 72.0 96.1 99.1 27.5 294.7 2.73 3.16 2.91 1.30 8 10.51 
Aug. --- 100.5 80.4 76.4 17.9 275.3 4.23 3.07 2.65 0.87 10.30 
Sept. ... 80.7 69.1 68.8 15.7 2343 3.20 285 2.24 0.62 8.79 
et, ... Wer 79.1 52.9 14.2 2258 272 3.35 2.04 0.37 8.30 
Nov. ... 68.4 65.9 55.8 18.0 208.2 2.86 3.24 2.41 0.76 9.60 
Dec. ... 65.5 73.0 42.1 19.1 199.7 2.78 3.40 1.91 0.71 9.30 

1937. 
Jan. ... 78.4 96.0 46.7 218 2428 4.23 02 2.08 0.68 12.78 
Feb. ... 63.0 65.2 28.8 31.2 188.3 3.35 32 1,82 1.71 9.80 
Mar. ... 90.2 89.2 32.6 19.3 231.2 3.29 02 1.37 0.66 8.01 
Apr. ... 107.8 96.3 45.4 20.0 269.5 3.58 3.57 1.74 0.80 9.39 

ay ... 83.9 94.0 56.1 9.8 243.7 2.92 05 2.08 0.53 8.90 
June ... 93.0 125.9 70.2 , a | Se 89 2.08 1.11 10.64 
July ... 81.0 139.1 52.8 48.7 321.6 3.07 4.57 1.88 2.30 11.46 
Aug. ... 7.4 118.1 63.5 26.1 281.2 3.09 4.51 2.32 1.27 10.52 
S ~ sos Ge 76.2. 53.1 12.2 207.1 2.60 3.14 -1.80 0.48 7.77 
Ont. ... OS 75.3 48.0 13.3 202.1 2.32 3.32 1.99 0.36 7.72 
Nov. ... 43.5 79.3 44.3 14.9 198.4 2.40 3.74 1.88 0.60 8.78 

1938. 
Jan. ... %32 57.4 53.4 48.5 195.5 2.13 3 2.38 1.52 8.96 
Feb. ... 40.0 48.4 25.3 5.1 118.9 2.35 41 160 0.25 6.89 
mer..... Wa 87.8 49.0 10.7 2269 3.18 3.08 2.07 0.32 8.67 
Yee | 80.4 57.6 9.4 2220 2.49 2.21 0.28 8.22 

Note—Figures from April through November, 1937, revised. 
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CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 














CONSTRUCTION 
(Millions of dollars) 

Resi- Fac- Com- Public Public Educa- All 

1937. Total. dential. tories. mercial. Works. Utilities. tional. Other. 
i 7 78.4 37.0 $21.5 46. 21.8 19.6 17.8 
63.0 12.6 22.3 27.3 32.4 11.3 19.4 
90.2 22.2 30.0 32.2 20.3 10.0 26.4 
$107.8 30.1 28.5 44.8 21.0 14.0 23.4 
83.9 18.5 25.7 156.1 19.8 22.2 27.0 
93.0 36.8 24.5 70.1 29.9 37.4 26.1 
81.0 58.5 29.1 63.1 52.5 15.8 34.7 
73.4 37.9 29.6 63.1 27.4 17.2 32.5 
65.6 12.9 25.3 52.9 12.9 15.8 21.5 
65.5 12.6 25.2 46.0 15.6 10.8 26.4 
59.9 13.5 18.9 44.0 17.4 19.3 25.4 

8 43.5 20.9 16.5 46.5 18.3 37.6 26.1 
Total...2,913.1 905.3 313.7 297.0 592.7 266.9 230.7 306.7 
1938. 
es pewes $192.2 36.2 6.6 15.4 53.4 48.5 19.0 16.4 
. Sa $118.9 40.0 4.9 13.0 25.3 5.1 115.4 $15.1 
ne 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
28 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
‘(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C. of Cracked — Stocks —~, 
&nded: Daily Capacity Gasoline Crude 1Gaso- Gas and 
1938. Runs. Operated.Production.Petroleum. line. Fuel Oil. 
Se pO are 3,215 79.3 745 308,253 91,339 128,270 
Toe eee 3,080 75.9 ESSE 89,464 129,848 
OR OUR SiS iaeavacicace 3,170 78.3 . eee 88,647 130,250 
t 


Estimated from U. S. Bureau of Mines data. §For reporting companies only. 
{Including both finished and unfinished gasoline. 2 ¥ 
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DOMESTIC RAILROAD FOREIGN EXCHANGE RATES WEEKLY 
EQUIPMENT ag as (All quotations cable rates unless otherwise noted) 
Po! in 
Railway Age of: 
=> “ies, a ag Par. Country and Unit. ‘igh, i: og High.” ed Me m 
Locomotives .... 8.2391 Magione — ):. ‘+. : #4. 
Freight cars. ie 5,500 3,800 ries tocaea oF tie . . 
Passenger cars. er icc. ena ca (sov . 
Struc. stl. (tons) .. “66% France Send Rescuees 3 0279 =. 
Rails (tons)..... 10,967 0526 Italy (lira)............- : ‘ 05: pi ; 
}  # y (reichismari) .4021 ; d 3 
— Wedieaibans —_— "68057 Holland. (florin)....... ‘5549 .5532% 15571 = Ra as 
1.6931 Canada uamane Rica cee 9939 9921 .9m8 . i ; 
ON PARIS “1695, Belgiu m (belga) aaj: “1693 1681 1685 “1672 1689 “1684 
I P zerland (franc)... . d . 7 ‘ 
” Peat per day) | "0220 Greece (drachma)..... ‘bo01% “oosr zag ‘0001% ooo ‘090 
ra F . .4537 Sweden (krona)........ .2567 =. 256 -257 -2566% .2049% . J 
12.. eb i685 56 156.56 15148 13 6 '4537 Denmark (krone)...... .2224  . "2224-2208 .2204 
13.. Ge 4537 Rorway (krone). . 24 -2502% .2485 .24 
14.. Teh 61 ibe % 162.37 152.15 151-37 :1899 Poland (zloty). . = a a = _ 
Se y y 150. .0315 Czechoslovakia (crown) g i J ij - A 
16..177.65 162.21 152.94... ‘0298 Yugoslavia (dinar).... .0235  .0235 .0235 .0235 .0348% .... 
17..177.65 160. 152. 150.23 .0748 Portugal (escudo)..... .0455 .0454 .0456 .0455 0452 .0451 
xo 161.56 152.54 149.37 | [0101 Rumania (leu)......... 0075 0075 «0075. 0075 )=— «0075 = 0075 
ee 1 1937—-—. | 2961 Hun “eY 1990 .1980 .1990 .1990 .1975 .1975 
Ended: High. Low. High. Low 0426 Finland” crmartia) bases '0220% .0220 .0221% .0221 .0218% .021 
Apr. 2...164.69 261. 106.39 106.32 .6180 India (rupee).......... 3716 .3711 «=.3735 = «3720S «.3735—s«.3731 
Apr. 9...161.95 160.26 109.73 106.35 petal ae Kong ‘tie. dol.). .3099 .3089 .3114 .3098 .3075 .3071 
Apr. 16...160.11 158.18 110.03 109.64 hai (silver dol.). .2530 2395 2675 2510 2995 2992 
Apr. 23. ..165.74 111.26 110.01 Manifa (silver peso)... 4985 15880 14980 14978 (5025/5025 
May » 2 178.86 1e297 11011 109-38 3 its Settlements ; 5 
May 14. I 110.26 110.00 | wa caolian) —_—: os ‘3o98 on “3908 Seas 3m 
34 1.6479 © Co! = c— peso) - 5600 5575 .5625 .5575 .5400 .5400 
GOLD AND SILVER PRICES -6335 pation (paper pe ‘ 
1938. pute. tp eee: 2630 ©«.2625S««2635 Ss «2625S «3050 = 3045 
Week uoee -0625 Brazil" e! paper milreis) . 0590 0500 0590 0500 0650 0650 
Ended uiva- | .... _ Bree inland......... ’ : . . . ’ 
May 14: London. = London. N. ¥. .2060 a ‘cola peso)...... ‘0519 .0519 .0519 .0519  .0519 0519 
High 3388 a 3. 80 18 a Saye 4040 Pe Dig ano)” a. 2412 .2400 2435 2425 2612 = .2600 
94d c e - ‘0. es: .4450 4225 e .4225 .5600 .5600 
ay 1 ' .8440 Urugus % ver Seseit... .2400 .2350 .2450 .2350 .2780 .2780 
High ..140s1%d 34.78 18%d she 
Low ...140s 34.79 18}id 42%c ?Demand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Mayl18. May!7. Mayl6. Mayl4. May13. May12 
¥A. $A.96}5 $4. #4. $4.97% $4. 
4. 4.96%, 4. 4. 4.97% 4. 
4. 4. 4. 4. 497% 4. 
F ; : [0280 0 
i ‘0279% 027914 : {0279% 027943 
'0279% 1027914 : y 10280 027945 
i : : 105 05 r 
: i 05: 105 ; 105 
; 105 Q 05 : : 
'4019 40164 14018  .401844 1401944 .4020 
4017% (4015 .4016 4016 .401844 .40 
‘40174 (4015 .4017% /4016% 401844 401 
‘5534. 5531 «15530 © (5532% |5536% .5537 
‘168s “1683% -1382 ‘tose * ‘ies 1688 
poset ‘ost “2o81” “2085” Donat d 
‘2284"" 2219 0% ae 12281 
ois” “gos” ‘9021 “9021 “gona” ‘9037 
19906 (9915 9914 (9921 9930 (9931 
‘9906 (9915 (9914 [9921 9931 9931 
tArgentina (free iniand)...... (2620 (2620 :2620 2630 «= 12630 « 12630 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
S United States Department of Labor. 

ge. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American Iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. 
(25) American Zinc Institute. 


(2) Commercial and Financial Chronicle. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 


(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 
(12) Federal Power Commission. 


(26) Association of Life Insurance Presidents. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
(13) The Wall Street 


(15) American Bureau of Metal Statistics. 
(17) Aberthaw Company. 
(19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. 


(18) American 
(20) United States Depart- 
(22) National Industrial Confer- 
(24) Federal Reserve Bank of New York. 
(27) Bu- 


reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 


facturers Association. 


sal Company. “Subject to revision. tRevised. 


(30) Bureau of Agricultural Economics. 


(31) American Apprai- 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 





Co Wks. 

——May 13——. ——May nge. 
High. Low. Last. High. Be. ian High. Low. 
PE Paes ee 40.2 39.4 39.6 39.7 39.3 39.6 41.6 39.3 
2 Tetustriais pis Abtecas 134.5 131.5 132.5 132.7 131.3 132.5 138.9 131.3 
ME acs wiec conte ties 26.2 25.7 26.0 25.8 25.6 25.7 26. 25.3 
3 leer SPEER Pe ee 50.3 48.6 49.2 48.9 48.0 48.6 53.3 48.0 
5 Motor accessories....... 25.7 25.3 25.6 25.6 25.4 25.6 26.9 25.3 
ID Sod ncedevexons 26.2 25.5 26.0 26.0 25.5 26.0 27.1 25.5 
Wy I 6 x05 oe Xarecnces 40.6 39.6 40.0 40.0 40.0 40.0 42.4 39.6 
rrr 107.5 105.0 105.3 106.2 104.7 106.2 109.9 104.7 
: aoe 1 metals.. . 49.5 48.4 48.6 48.8 48.2 488 51.3 48.2 
SEES -. 20.5 29.1 20.4 29.4 29.3 29.4 29.7 28.8 
3 Tobaccos oa .. 62.7 62.5 62.5- 62.2 62.2 62.2 63.8 62.2 
3S Semere ........ .. 24.7 24.3 24.3 24.3 24.3 24.3 25.3 24.3 
2 Electrical equipments.. 50.1 48.5 49.1 49.8 48.2 49.8 51.7 48.2 
3 Farm equipments....... 49.6 47.9 48.6 48.2 47.9 48.2 52.4 47.9 
4 Office equipments...... 23.1 22.9 23.0 23.0 23.0 23.0 23.6 22.9 
4 Railroad Sreenenne . . 19.0 188 189 18.8 185 188 20.5 18.5 
4 Amusement . 18.2 17.7 17.8 18.0 17.8 18.0 18.8 17.7 
5 Merchandise ........... | 35.0 346 348 35.0 34.7 34.9 35.7 34.6 
3 —— ana WN cccas 31.0 29.8 30.1 30.4 30.1 30.4 33.0 29.8 
WIE Acetiksa cde x ss ms 21.2 21.0 21.2 21.2 21.2 21.2 22.0 20.7 
+ Standard eee 26.5 25.7 25.9 25.9 25.5 25.5 27.3 25.5 
4 Independent oils.. . 47.3 46.2 46.4 46.5 46.2 46.4 50.1 46.2 
Carn er 73.8 71.9 172.3 724 71.7 71.9 7.2 71.7 
ER FT ee ss Se 22.8 22.0 22.3 22.2 21.9 22.1 23.7 21.6 
3 ED handed scaceeston 18.2 17.8 18.0 18.0 17.7 17.9 18.7 17.7 


The New York Times Stock Market Averages 


WEEKLY HIGH. LOW AND LAST 








Week Ended -~——25 Rails —25 Industrials—. me Stocks———. 
1938. High. Low. Last. High. Low. Last. High. Low. Last. 
17.79 18.03 161.51 148.18 152.14 = 1 82.98 85.08 

5.06 15.17 155.05 136.06 136.78 86.75 75.56 75.97 

14.47 15.75 .07 124.93 136. 77.49 69.70 75.90 

6.00 17.63 147.77 133.45, 147.17 82.76 74.76 82.40 

16.33 17.13 81 141.24 152.4 84.98 79.13 84.77 

16.31 17.19 152.74 141.14 147.95 84.90 78.72 82.57 

6.35 16.58 146.74 137.38 139.26 82.00 76.86 77.92 

16.25 17.52 148. 136.19 147.20 82.95 76.22 82.36 

17.42 17.77 151.55 145.20 147.48 84.95 81.31 82.62 

DAILY HIGH, LOW AND LAST 

May 13..... 18.10 17.69 17.90 148.43 146.13 146.73 83.26 81.91 82.31 
May 14..... 17.78 17.67 17.77 147.56 146.01 147.48 82.67 81.84 82.62 
way 06..... 17.65 17.46 17.47 147.13 144.84 145.05 82.39 81.15 81.26 
May 17..... 17.54 17.36 17.51 146.27 144.12 145.96 81.90 980.74 81.73 
May 18..... 17.59 17.48 17.51 147.94 146.23 147.64 82.76 81.85 82.57 
May 19..... 17.44 17.16 17.21 147.61 144.35 144.77 82.52 80.75 80.99 


For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 1937. 


Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 











Week 
Ended: —30Industrials—. —20 Sy —20 Sg Stoc 
1938. High. Low. Last. High. Low. Last. a“ Low. Last on 
Apr. 2...108. 46 106.11 20.66 18.85 ne 16.71 14.98 16.58 33.47 
Apr. 9...115.71 104.47 115.32 22.91 20.64 22.7 18.55 16.55 18.44 36.64 
Apr. 16. ..121.42 1.60 121. 23.24 20.99 33:00 8.43 17.50 18.33 37.62 
Apr. 23...121.54 112.47 117.64 22.39 20.93 20.07 19.08 17.21 1881 37.06 
Apr. 30...116.86 109.83 111 22.14 20.98 21.26 18.80 17.60 17.90 35.19 
y 7...118.00 109.40 117.21 22.94 20.85 22.64 20.08 17.67 19.85 37.42 
May 14...120.28 116.30 117.21 23.93 22.46 22.96 20.77 19.44 19.77 37.49 
DAILY HIGH, LOW AND LAST 
May 13...118.41 116.30 116.87 23.41 22.89 23.15 20.18 19.62 19.93 37.52 
May 14 17.36 116.39 117.21 22.98 22.84 22.96 19.88 19.61 19.77 37.49 
May 16...117.11 115.19 115.38 22.80 22.56 22.57 19.73 19.26 19.30 36.85 
May 17...114.75 116.65 116.36 22.58 22.35 22.54 19.60 19.10 19.50 37.11 
May 18...117.49 116.31 117.02 22.64 22.50 22.54 19.65 19.30 19.45 37.24 
May 19...117. 114.92 115.28 22.54 22.20 22.26 50 19.11 19.17 36.70 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: ——-RAILROADS—. —IND. AND MISC. TOTAL,-——. 
1938. Total. Av. Dely. Total as, Daily ‘otal. Av. Daily. 
108, 6,787,670 1,256,976 7,372,510 7,365,280 
69, 4,050,030 "750,005 4,424'050 819,268 
73,541 4,085,534 928,530 4,409,114 1,002,071 
40,787 4,108,520 760,837 4,328,770 801,624 
4 2,340,150 433,361 2,494,530 461,950 
38,307 3,435,670 636,235 3,642,530 674,543 
86,117 4,010,134 742,617 4,475,164 734 
poner TOTALS 
DA YEAR TO DATE—. 
Railroads. Ind. Ty Misc. Total. 1 1937. 
[err 55,680 540,724 596, 86,161,158 200,786,435 
arr 55,380 549,570 604,950 86,766,108 202,559,785 
SS ere 26,150 207,070 233,220 86,999,328 203,788,145 
ae +750 363,170 395,920 87,395,248  204,131,71 
| eee 29,780 386,280 416,060 87,811,308  204,728,77: 
May 18.......... 20,370 378,000 398,370 88,209,678 205,924,095 








——May 16——. May 17——. 
High. Low. Last. High. Low. Last. 
39.6 38.9 39.0 39.4 38.6 39.2 
132.5 130.1 130.2 131.6 129.2 131.3 
25.8 25.3 25.3 25.6 25.5 
48.6 47.7 47.7 48.6 47.1 48.3 
25.4 25.1 25.1 25.0 24.5 24.8. 
26.2 25.3 25.3 26.0 25.3 25.8 
39.8 39.2 39.2 40.0 39.4 40.0 
105.6 103.8 103.8 105.6 103.2 105.6 
48.6 47.3 47.5 48.0 46.9 47.7 
29.3 28.9 29.0 29.2 28.9 29.2 
62.5 62.5 62.5 62.7 62.2 62.5 
24.3 24.3 24.3 24.7 2.5 24.7 
50.1 48.2 48.2 49.4 47.2 49.1 
48.2 47.2 47.2 47.5 47.2 47.5 
22.9 22.6 22.6 22.6 22.5 22.6 
18.8 18.3 18.3 18.3 18.1 18.3 
18.1 17.7 17.7 WT OMS OT 
35.3 34.5 34.8 AQ 34.4 348 
30.1 29.2 29.2 29.8 28.9 29.8 
21.0 21.0 21.0 21.0 21.0 21.0 
25.6 25.2 25.2 25.3 25.2 25.3 
464 45.6 45.8 45.8 449 45.6 
72.6 70.8 71.0 71.1 70.1 70.9 
22.1 21.4 21.4 21.6 21.1 21.6 
17.9 17.5 17.5 17.8 17.3 17.7 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


High- Second 10 


Grade Grade Public 10 40 
. Rails. Rails. Util. Indus.Bonds. 
ay 
5... 91.41 46.33 103.90 105.56 86.80 
6... 92.23 47.83 104.18 105.60 87.46 
7 92.63 48.41 104. 105.75 87.78 

. 92.85 49.43 104.20 105.75 88.06 
10... 92.81 49.63 104.16 105. 88.11 
11... 93.17 50.90 104.17 105.99 88.56 
12... 92.93 50.36 104.20 105. 88.37 
13... 92.83 49.98 104. 106.16 88.27 
14... 92.55 49.31 104.01 106.15 88.01 
16... 92.51 48.86 103. 106. 87.84 
17... 91.96 48.20 104. 105.97 87.55 
18... 91.81 48.11 104.18 106.23 87.58 
19... 91.84 47.74 104.13 106.15 87.46 





[THe NEW YORK TIMES STOCK AVERAGES] 
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May 18——. May 

High w. Last. High. Low. Last 
39. 39.4 38. 

132.5 1 131.6 128.8 1 
25. 25.7 25. 

48. 48.3 46. 

25. 

26. 

40. 

107.5 1 1 1 1 
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BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 





(Par Value) 
Week ed. 

Mayl4,’38. May15,’37. 

Monday .... $7,109,500 $7,518,000 
Tuesday .... 7,436,175 158,600 
Wednesday.. 7,409,450 7,821,100 
Thursday ... 6,360,700 10,186,500 
Friday ..... 6,043,925 8,036,400 
Saturday ... 2,689,800 4,043,500 
Total week. $37,049,550 $46,764,100 
Year to date 667,555,380 1,446,294,900 
May 16...... 4,423,325 5,254,700 
May 17 5,189, 8,216,400 
| ee 4,632,900 7,496,200 
| a ee 5,239,100 7,447,700 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 
ey End 
Mayl4,’38. wrt 2. 
ay bey yo $34,413 


1,869,550 $765,100 
Foreign .... 4,868. 5. 000 


Total $37,049,550 $46,764,100 
NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 





Date. Indus- Util- Com- Net 
May Rails. trials. ities. bined. Chge. 

ar 40 91.54 71.14 68.87 + .60 
: Sere 56.45 91.61 71.08 68.90 03 
)) ae 81 s 2.06 69.44 54 
1 ee 56.58 92.20 72.11 69.37 — .07 
. See .42 92.05 72.15 69.26 — .11 
BE. 2.000 56.09 91.89 72.15 69.06 — .20 


Week’s range, 40 bonds— 
High 69.44, low 68.87. 

. 55.88 91.73 72.15 68.91 — .15 

. 55.69 91.71 72.01 68.78 — .13 

55.53 91.97 72.36 68.85 + .87 

289 72.20 68.72 — .13 

NEW BOND ISSUES 











(Thousands) 

Week Ended.—, 

May 14, May 15. 

1938. 1937. 
Industrial .......... se $8,500 
State and munic.... $7,018 7,509 
Joint Stk. Ld. Bk aoe 1,391 
LES ae ee $7,018 $17,400 
Year to date........ 447,653 1,144,545 


AVERAGE NET YIELD OF TEN 
HIGH-GRADE RAILROAD 


BONDS 
Week 
Ended : 1938. 1937. 1936. 1935. 
7 = ae 412 3.71 3.49 16 


3.68 3. 
3.68 3.4 


3 y 3 
po S =e 4.12 3.72 3.53 x 
May or 3 
May | ae 4.05 3 








FIFTEEN MOST ACTIVE STOCKS 
Week ended May 14, 1938 


Net 

EI P & Lt. - 104700 Last. Chge. 
ec. Pow. 700 1 

North Am. Co... ..104,200 ne 14 


- 2... 95,400 

. S. Rubber..... 81,000 28 
Consol. Edison.... 79,900 
Chrysler ......... 73,000 


Gen. Electric..... 67,700 36 

N. Y. Central..... 65,300 13% me 

{ Pub. Svc.... 64,300 6 / 
CO ee 60,100 45 ft 

Com’ with & Sou.. 55,800 1% — 

Colum. El... 54,900 

Am. Pow. & Lt.. 54,700 

SOM. Pac....... 51,900 1 1 


- 51,700 27 


ODD-LOT TRADING ON 


THE 
a YORK STOCK EXCHANGE 


Net Pur- 
chases 
Week = 
| Ended: Sales. Purchases Sales(—) 
Apr. 30 .974 595,099 + 58,125 
May t+ 651,062 625,223 — 25,839 
May 14 693,917 683,612 — 10,305 
DAILY 
May 11 141,227 132,672 — 8,555 
May 97,331 97,767 436 
May 13 100,627 101,257 ft 630 
May 14 »768 . 45,288 + 2,520 
May 562 ,533 — 4,029 
May 17 74,922 82,349 + 7,427 
tRevised 
NUMBER OF ISSUES TRADED 
Week ” ° 
Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low 
Apr. 30..138 787 97 1,022 9 2 
ay 7..687 189 136 1,012 26 
May 14..506 361 175 15042 62 19 
Daily 
May 13..119 408 139 666 
May 14..138 193 140 471 
May 16. .104 131 602 


= 367 
May 17..196 221 165 582 
May 18..240 151 173 564 
hs 412 144 640 


THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 


IM ONO 
0 He 0 et oe 











London. Paris. Berlin. 
19.50 32.09 33-49 
37.72 33. 
36.71 33.46 
34.39 33.25 
39.54 32.84 
36.37 32.84 
i FOREIGN STOCK PRICES T 
100 INDEX NUMBERS-TUESOAY PRICES —200 
——I rReervoeey 7-180 
al 99 S193. feo} 
70+ 140 
6 4120 
50! Part 4100 
‘ s STOCKS) 
Ah 
40 = "a Var i 480 
Pe, ‘ 7 
aid ru Ne 
jv “J a7 eee 
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: v, 
30} ; t + ¢ 
; Ladek 
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wf 
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THE ANNALIST 





Friday, May 20, 1938 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, May 14 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


ange 1938. = and Dividend Net 
fist. High. Low. Last. Chge. Sales. 


High. Low. in Dollars. 
4% 2% AERO SUP MFG B........ t 3% 3% 3% -. 600 
32% 23 Agfa Ansco LE Ee CAA. ‘3 ss 2m +72 50 
8 TN ee renee 6% 6% 64+ & 400 
8 8, Air Assoc (.40)......-..-.-- t+ 8% 8% 8% 400 
1 1” ~ a abides sae eT, He % % fe 500 
on Investors .........--- + 1% 1% 1% 300 
5 Als Pow $7 "pt te 68% 60% 68 + 8% 140 
6a" sy Ala Pow $6 pf (6)........ - 6 59% 62 +10 20 
58 Alum Co Am ety 784, 784+ % 1,750 
108% 93 Alum 1 + 2 700 
5 3% Alum Ind 3 23 100 
95: 67 Alum Ltd ost 4% 1,150 
103 94% Alum Ltd p 1034 ss 50 
13 8 Am Alrlines 12%— % 1,500 
52 44 m Book (2e) + 1% 100 
1 6% Am Box Board . % % 400 
3 1% Am Sa 2— % 32,400 
28 16 Am 21% % 200 


2334 + + 1% 700 
2%+ % 
















900 
265% 154% Am 183, + 5,100 
uy Am & For P war ood Y 1% + $ 100 
31 19% Am Gas & El (1.40)......... 5% 2 29 -—1 13,800 
111% 104 Am G & E pf (6) pier 534 106 ~ 3% 375 
5 2%Am Gen ee 4 4 Re 1,100 
23° Am Gen $2 pf (2)........- + 24% 24% 24% .. 100 
14% 10 Am Lt & T (.60e)........--. 14% 13 13%-— % 2,900 
ee So De: 15 14% 15 4 & 350 
1 5% Am Maracaibo ...........- + & 1b ; 1,600 
264% 16 Am Meter (.30e)..........-- 2214 21% otf 4 200 
42 30 Am Mnepe ol -F pS al edn saelee 42 42 42 + } 100 
5 Am Repub (.40g).......... + GF 7 — % 2400 
7 3 Am Beal "aan eee + 4% 4% 4% .. 200 
1% %Am Sup Power .........-- 1 13 %+ 1,400 
- <6 -eie-eep © 1 pf. ..........- 62 62° 62 +1% 200 
18 8% Am. Sup P pf..........-.--- 16%, 14% 14%, — 4,300 
3% Am Thread pf (%4)......--- 3% 3% 3%+ & 100 
a Se eet 1% 1% 1% 400 
3% Ang bg ae eee + 3% 3% 35 \ 900 
16% Apex Haec ....-.-.-..c-s02-- 0 8% 10 + 2 600 
- 103% .96 Appal EL ’? <= td ee ee 9914 983, 98% = 30 
~ 4 Aretur Rad Tube......... + 2 2 oe 900 
45% 2% Ark Nat eg TE ae 3, «3 3 — &% 1,300 
4% 2Ark Nat Gas A............ 3% 3% 3%-— % 6,600 
7 Ark Nat Gas pf..........- ™ 7 7 — % £300 
75 59 Ark P & L pf (7)........-. 15 72% Th +10 40 
7 5 Art Met Wks (.80)........ + 6% 5 6% % 100 
4 3% Ashi’d Oil & R (.40).......- + 4 37 4 + \&% 3,000 
11% 8% As El Ind (.362e)............ 9% 9% 9% 200 
1 & Asso eae % %§ ®®— % 3 
1 5 Asso G & EI A...........- + 2 1 1 4,500 
9 3% — G & EI pf..........-- 9 8 84 % 1,700 
pa a Asso G & El wa ds a. : or 5 
4% 24%, Atl Cst Fish ... 33% 3% .. 300 
30 16 Ath Cst Li Co 20 20 +3 20 
1 % Atlas Corp war.. ep 1 1 + % 1,000 
15 64% Atlas Ply ....... . 8 8% 8%— % 200 
\% Austin Silver M .... + 4g 4 2 6,400 
sit 6, Auto V Mach Cea + %&% ™% i 600 
23% 13%4 Axton Fis A .....- a 0a a ae 214%-—- % 500 
2% 1% Aviation & Trans. + 1% 15% A 13,500 
25% 20 BABCOCK & WILL... .. 25% 23% 245% + 1% 3,200 
17. 11% Baldwin L pf (2.10)........ + 15% 154 154+ \% 250 
4 Baldwin Loco war.........- 34 3 34— % 3,100 
9 45% Baldwin Rub ...........--- +t 6% 6 6 — % 1,100 
2% Barium Sta Stl......... ---+ 14 1% 1 ie 3.100 
10 «7% Barl 20)....+ 8% si 8+ 3 50 
8% 412 Bath Ir Wks (6%f) .......- + 5 5% 5H & 700 
3 Beaunit Ree t 3 3 500 
. Mere BEG ...... 6.026604. oo. 1% 1%-— % 900 
4 ? See eee 13%_ 13 13 A 700 
Mm) Tel Can (8)............ 160 160 160 oe 10 
11044 tidy we Tel Pa pf (eK) einai eae 116% 116 116 + % 20 
TR cee + 4 %Y 3%— \% 600 
rt 7 Bork t P 8 + 100 
9 65 Birdsbor 8 Fdy........----- + -¢ 7 7 + ¥& 300 
9 Se OS IE WUD 5... clea ees aes ™% 6% 6%— % 1,000 
21% 11 Bliss & Laugh.............- + 15% 15% 15% .. 125 
1% 1 Blue Ridge.............-..-- + 1% 1% 1 400 
39% 34 Blue Rid cv pf (3h)........- + 36 36 364+ % 200 
9% 4% Blumenthal (S).......-.-.-- + 74 6% 6%+ % 1,000 
2% $1 Bohack (H C)............---. 1% 1% %4- %&% 675 
16%, 10% Bohack (H C) 1 pf.......--- 11% 11% 11%-1 140 
4 ee + 3% 35 3%— % 500 
12: 7% Braz T & L (le) —%\% 400 
™ 4 Breeze Corp........ + ¥ 
5 2% Brewst Aero (.10e) + % 6,700 
10% 514 Bridgpt Mach....... + 8 
88 76 ne Mech pf (7) + 4% 20 
WR MME Sc 555 + S10 2 010s vows beens + % 200 
2 iy Brill B Pokies ce kis aps bcaen's tae + 100 
eg OR Sree + 4 650 
26%4 25% Br Am T reg (.623e) a 100 
31. 15% Brown Co pf.............--- + 41%4 1,000 
8 5 Brown F & = Kenaheecbene os 200 
3% 1% Brown F Dist. y 3 + \& 700 
4% 2% Brown = Sera 7 + 900 
39 3214 Buckeye P L (1%e).......--- 34 33 34 + 1% 100 
22% 18% Buf N & E P pf (1.60)...... 22% 21% 22% + % 700 
100% 88 Buf N& EP 1 pf (5)........ 97% 97 97% -. 350 
18 10 Bunk Hill & S......... Morons 14% 13 13 — % 400 
3% 1% Burry Biscuit arin Coase : 2 2 2- % 100 
; CAB E PROD vic........ 3 of ot \% oe 
4 BV Can Ind Alc A .........-- va 
1 Can Marconi .............--- 1 1 1% 1,800 
1 %, Carib = 48 Seis hice ma palniate S 1 1 — \&% 3,600 
1 & Carnegie Met .........----- > 4 ) 500 
co gare BL 3 OG a 
65% Caro P & L $7 ra : § 
3 17% Carrier Corp .. = spits ipeie Jat ig! re 25° 251% + % 17,400 
4% Carter (J W) "go eae + 4% 4% 4%+ % 200 
be 1% Catalin Am ..........--- ..t & 2 2% =~. 1,700 
4% 3 Celluloid .........- idouswesae Eee Oe 3% + Pe 100 
23% 14 Celluloid ~ Ae step tae ee 18% 185, + 175 
24 1 Cen & Sw Ut ..........-..-- 2 1% >, a 1,600 
12% 10% Cen Hud G & E (.80) ....--. 12% 12% 12%+ % 200 
90 75% Cen N Y¥ Pow pf (5) ......7 86 83 86 +4 70 
7% 64 Cen P & L WE CT) wn ccc secur 76 744, 76 4d 50 
% Cen St El ......-.------.55- % ts — y, 4,000 
7 3 Cen St El 6% pf .......-..-- ™% 5% 6 ye 2,175 
15 Sie BE en Te Pe ...... 62. .cne 15° 12% 12%— 1% 425 
10 8 Cen St El cv pf ........---. 0 10 10 +2 25 
™% St Serre ™ 5% 64+ %& 650 
4 3% Centrif Pipe (.40) ......... + 3% 316 3% + 300 
8% 5 W St S (.80) ....- 5%™ 6 + & 200 
60 40 Chi Flex Shaft (4) ........--. 57 S 8.48 300 
39 20% Childs pf ..........---.--++: 28% 24 28% + 3% 450 
11 7%, Cities Service new ........-- 9% 10 — % 6,200 
47% 21% Cities Service pf .........--. 444% 40 40%— 3% 1,800 
5 Cities Service B pf .......... 5 5 5 + % 100 
46 20 Cities Serv B B pf 40 40 —2 70 
72 29 «4Cities Serv P $7 pf ......--- s7 -—1 15 
67 26 Cities Serv P $6 pf 55 — 3% 25 
6 = City Auto Stpg 4% 300 
20 Clark ———, Lain 14 —2 150 
2 Claude Neon Lts con ae a 1% — % 1,300 
35) 30 Cleve eS “1 (2) . ea 33% 33% + 100 
Cleve Tract ........ Sie 5 414 47% + 800 
1 Club Al ten sco kaki % 1%+ 200 
Cohn & Rosen ........- 5% — % 200 
3 Colon Ruculen : 2-— % 800 
4 Colon Devel cv pf os 6,800 
7 3% el & I war 5 + % 1,200 
2 48 Colum G&E pf (5) 55% + 4% 50 
4 2% Colum O & 3% + % 6,700 
% Comwith & So Yy 18,100 
16 Comm Pw Lt 1 pf — 3 150 
2514 18% Comm Pub 8 ( 2%— % 400 
1 Comm Wat Sve Seis as ace y H— 200 
15 11 Compo 8 M vtc (i) Faas os 22 12% 12 % 100 
Sto 3% Cons Biscuit (.20e) .........+ 5% 5% 5%+ 4% 200 
314 Cons Copperm (%e) ....-- 4% 4% 4%— \% 4,500 



























Range 1938. Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
70 55 Cons G & E B (3.60) ot Te 64 67 +3 

1% *, Cons Gas Ut as t 2 1%y%+ *& 
644, 48% Cons Mng & 8 (ia) _ Edict . 56 56 56 — %& 
35 6 Cons Ret Strs . + 2% 2% 2+ & 
1% if Cons Royalty (20) . + 1% 1% 1%. . 
5% 212 Cons Stl Corp..-.... - 4% 4 o-— 
80 or, Cont G&E pr pf m.. mc | 71 711 + %& 
8% 41, Cont Roll & Stl .. 5% 5% 5% % 
97 414 Cooper-Bess ..t 6% ood? 6%+ %& 
227%, 19 Copperw Stl (. B0e). .+ 20% 4 2 + & 
34% 1% Corroon & y ..+ 24 2% 2-— % 
2% 1 Cosden Petro... .t 14 Hm % ‘ 
13%, 5% Cosden Petro pf eet | 6 G-— % 
271, 17% Creole Pet (ia) oe .-. 21% 19% 21%+ % 
8 3% Crocker _. Seas ... 6% 6 6 a 

sv &, Crett Browimg ..........--. + vx Say ay 
5 25 Crowley Mil (. 15e) ot 2 3 3 % 

5 Be Crowe © C6 woe c coc ees + 4 4 4 s 
1% 1 Crown Drug t 2 1% 1 
18 16 Crown Drug cv pt (a%). xdt 1 16% 18 + } 
3% 2% Coban Tob ........0..cccces 3 34 3%4+ % 
8 5% DARBY PET (%4e) 7 ‘3 
13 10 Davenp Hos (ae) 11 — 14% 
10% 5% Dayton Rub . H+ kh 
7 342 Dejay — (.40) 4% - 

344 2 Derby Oil 216 - ? 
58 381, Derby Oil pf (2k). t 42 ly 
14 104% Det G & M pf (1. 20). +13 13 13 + &% 
2 14% Det Gray Ir (.04a).......... 1 1% 1%-—- % 
3% 1% Det Paper Prod | MWe m+ 
22 14 Det Sti Prod ....... + 20 19% 194+ % 
16 11 Diamond Shoe (2). . 1 11 —4 

9 3 Distill Liq ... eer + 3 3% 3% . 

3 2% Diveo Twin T (. 40) 4 + 3 3 3 

15% 9% Domin St & Coal ... 12% 12. 12 % 
63 47 Draper Corp (3%e).......... 48% 47% 4814+ 1 

2014 111% Driver-Har (1%g) ......... 15: 15 15% — 

65 54 Duke Power (%e) .......... 62 61 6214 + 24 
6% 3% on the 6) See is 54 eae 
9% Duval Tex 8% a 6%+ %& 
13} 7 EAGLE PIC HER LD (.10e). 10 9 - & 
3% 2 Mast Gas & FF .......-0--.. 3 23 — % 
31 20 East G&F 6% pf (ly +1 

52 43 East G & F pr =" + 2% 

1%  % Kast Sta cme ite 
26 14 East Sta A pf — & 
24 13. East Sta B pf + 1 
4% 2% Easy Wash M B + \& 
14% %& Eisler Elec ‘er: ay 
10% 41, El Bond & Sh. 7 b+ & 
59 42 El Bond & Sh pf (6). ya setae sat 44 Ul 1 
54% 36 El Bd & Sh $5 pf (5)....... 54% 51 51 % 
+ : Rs sh Gnienciere bon wacom 4 3% 3%-— & 
4 eS Seer 3% 3% Ye ‘ 
35 13% El P & L 2d pf A. 30 28 30 + 3% 
5 te eS a ere 5 4% 4% : 
2%, 11, Elec Share ................ + % 2 M-— % 
15% 60 Elec Share pf (6h)......... + 66 63% 66 4 
6 3 Elec Shov Coal pf.. + 3% 3 3 — & 
1 1 Electrol v tc... + 14 1% %+ & 
55 31% Empire Dis El pf..... .. 38 2 52 —3 
58 32 Empire G & F 8% pf........ 56% 51% 51% — 5% 
57% 28 Empire G & F 7% pf........ 5 1, 50% — 5% 
5544 28 Empire G & F 64%% pf. 51% 51% 51k — 2% 
56 28 Empire G & F 6% pf SETAE 5314 4914 4914 — 5% 
22 17% Empire Power (44k)......... 18% 17% 17% — 1% 
10% 6144 Emsco D & Eq (.40e)..... 7 8 % 

+ Me Maqaity Corp ...-.....22c000 t 4} 1} 

31 22% Eureka Pipe (2e)....... 23 2 

% 14 Europ El! deb rt... 4 % Mm .. 
4 * FAIRCHILD AVIATION ...+ 4 3% 4g 
10 i Falstaff Brew ............> * 9% 9% 9% ; 
20% 1834 Fanny Farmer (e)........ + 17% 17% 17%%+ % 
Big Fedders Mfg .............. + 55% 5% 5% 87 
145% 112 Fiat rcts (4198) Sah Be 2 2 oo + & 

Vs ¥, Fidelio Brew ............-. + - . ain 
7 aif Fisk Rubber .............::. Ye cae aie 

63144 4814 Fisk Rubber pf (6).......... 60 59 60 +5 
41% 26 Fla P & L . pf (.88K)..... 41 41 41 ae 
18% 145% Ford M Can A (1).......... 
553. 452 Ford M Ltd (.213g) 
10 7% Fox (P) Brew (1).......... 
5 Franklin Rayon ........... 
8% 6% Froedtert G ................ 
16% Be Froed G cv pf (1.20). 

1 5% Fruehanf Tea ....... 

21% I reece 
34 28 Fuller 4% pf (4)..... 

2% 1%GEN ALLOYS . 

14 9 Gen Firepfg (. 20e) 

Wy 4 Gen Invest 

sy 1-64 Gen Invest war 
50° 441 Gen Invest pf 
47 30 Gen Pub S pf. 

14 8% Gen Tel . 
88 15y, Gen T&R A pf (6). oa ale + 
59 57 Georg Pow $5 pf (5)... ae | 59 6 
76 58 Georg Pow pf (6) .......... 76 72 76 5 
41 35 Gilbt (AC) pf (3%)........ + 35 35 35 

4% Glen Alden (%e) ... -» DM 4 5 y 
35 26 Godchaux Sg A (2e). 30 30 30 1% 

er \, Goldfield Con iy , 
1944 16 Gorh Ine p ‘ 717 17 17 % 
20%, 13144 Gorh Mfg vtc ay 4e) | 16 17 ly 
1 \%, Grd Nat Films ..... *+ ve ve Pa 
6% 3%Gray Tel P'S (1) . : ait 3% 4 
4934 36 Gt Atl & P nv (2e) : aTih 45° 47 

124% 117% Gt A & P Ist pf (7) “xd... ..120 20 120 -— % 
33 2514 Gt Nor Pap (1a) . 28 28 28 2% 

7% 4% Greenf T & +s 5% S%— % 
3 % Groe Str Pred ............. t = 1% 1% y 
95, 8ip Grumann Aire En t 9 %% 

fs ; Guard Inv . A i % ; 
427, 33 Gulf OW (%e) 371% 351g 36 % 

3% 1%HALL LAMP 2% 2 2% 

% 1 Hartford Rayon v t c. + 1% #1 1% + & 
14 % Harvard Brew +t 5  & & . 
16% 13% “rele (3) -+ 16% 16 16% + %*% 
9 4% Hearn D Strs .+ 4% 4% 41 — 

30 20 Hearn D Sts pf (3). -+ 24% 24% 24% + 3 
10% ## 6% Hecla Min ct 7 ly 

3%  $ 2% Helena Rubin --f @g 3 3 : 
742 5% Helena Rub A (1) t 4 5 s 
8 6 Hewitt Kub (1) . +t Te TH Tre % 
37% 27 Hayden Chem (2) ~- J % 
12144 5% Hee (R) & Co A 97 % 
144% 9 Holophane (.30e) 9 . 
24% 214% Horn & Hard (1. 20). 248 1% 

1024 98% Horn & H 5% pf ( 1% 
70 56 Humble Oil (%e)... 2 
64%, 2% Hummel Ross F... 3A 

% Huyler’s Del . os 
74a 4% Huyler’s pf st 5g 

24% =1%Hygrade Fd ........ % 
4% 2 ILL IOWA POW... % 
6 3% Ill Iowa Pw div ct.... 56 
17% 12 Ill Iowa Pow pf...... % 
19% 15 Imp Oil Ltd (%a).. - &% 
814 654 Ind Pipe L (.30e) + & 
16 10 Ind Sve 6% pf.... + 2 
19% a Ind Sve 7% pf + 4% 
611g 4 Ins Co N Am (2a). - & 
177 “3% f Int are ere % 

\% Int Hyd-El war....... | y+ & 

3 1% Int Pap & P war........... oe 2 3 + & 
314% 23 Internat Pet (ya)... .. 26% 25% 26% + % 
4% 2% Inter Prod... + 3% 3% 3% — ¥ 
81g Inter Radio ............. --+ 8% TH Ti+ % 
1 “yy —<2 5 eer: + %§ Y% + 
9% 7%, inter Utl pf..........:..... + 1% 7% ™/— ¥ 
28 2414 Inter Ut a OR MEAL)... ches + 2 25% 25% + % 

na yx Inter Ut war new........... + sf , , ee 

4 Inter Vitamin (14).......... ts 3 34— % 
4% Inter Home E ( 44)......... + 3 3% 3 <3 


Sales. 


101,300 
4 

















Range 1938. Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. 
% 24 Susie Pw Del pf. ere 6% 5 5 + 1% 
Invest Roy (.06). se ta dy ay 

12 Irving Air Ch ERE 9% 9%+ % 
Og Ital Superpow A : + » In ly 

7% 2 JACOBS CO. : -*+ 2% 2 2% ly 

3% 1% ——", Gla re 2 2 
73 61 Jer C &L 6% Pt (6). ee. 63 67 3 

3 1144 Jonas 4 yy es, oe 1% 2 \&% 
43% 21 Jones & Lau Stl. PPC 29 1 

™ 4 KENNEDY’S (.30e). ‘oe 4% 5 a 
42 = Kings Co L pf B (7). er 34 34 1 

3 Kingston Prod............. + 1% 1% 1% ky 

5 3 Kirby Pet (. 10e) . ee a 356 \% 
1% th Kirkl L G M (.04e). Ae 1g 

102% 95 Koppers Co pf (6).. ane 991, 99% 

11 5% Krueger Brew... a Ee ee 6% 7 Ww 
58% 45% LAKE SHR M (4).......... 51% 47 50 — 1% 

31, 15% Lakey Fdy & M............. 24 % 2% .. 
19 13 Le Teere (1) xé........ oot 181, 19 2% 
14 14 Lang U Bak A (2) dein eos * 14 14 14 : 
134% 12% Lefe Real pf... weeeeet 138% 18% 13Y % 

5 3 Lehigh C & N...... 3 3h MR (CY 

th 3% Leonard Oil. t's va 

254% 15% Lion Oil (1)........ 201, 20% - % 

14 10% Lipton (T J) A (1) 1 1 — ¥% 
10% 7% Locke Stl C (.60e) 10 10%—- * 
10% 5% Loekheed c 8%, 944+ % 

9%, 65 Lone Star G (.20e).. Hee 7 %— % 

, a oe eRe 1% 1% 1% — 
42 30 Long Is L pf (3%).......--- 36 354 3 + & 
34% 251% Long Is L pf B (3). sais ae 32 ve 

2 15% Loudon Pack. 7 wet 2 Se & : 

9 64 Louis L & E (. OR ao es + T% 7 i, + 
38 24 Lynch Corp (le).......-..-- + 30% 30 30 + 1% 
12 7% MeWILL DREDG ........... 10% 9% 10 + \& 

ag 13%, Mangel Stores .....-.... --* 2 2 2 4 
19% 15 Mapes Cons (2)........-- . 16% 15 15 — 2% 

™% 3% Marion St Shovel............ 5 5 5 y 

7% 4% Massey Harris .............. 7 Bly % 
1614 1114 Master Elec (1.60)......... + 18% 1314 13%4 4 
53 47 May Hosiery pf (4). ..7 53 52 53 1 
107% 90 Mead John (3a).....-. +101 100 100 2% 

3 3% Memphis Nat Ga + 4% 4 4 LA 

45% 2 Merritt-C & S. + 3&% 3 3% 

50 3014 Merritt-C & 8S pt. A. + 40% 40 40 és 
7 @ Merritt- Cc dl S war. ney v ly % & 
5% 4 Mesabi Iron ..........-. a % 3g ta 

75 74% Metro Ed "36 ‘pf eee 75 744% «+75 
iy ‘o Michigan Bumper .......... + & I, ly 
5 2 Michigan G & O.........-..% 2% 2% 2% 4 

8%, 514 Mich Steel Tube ee 56% 5% + COG 
4% 4 Michigan Sugar Ee See” lo ly te 

6% 5% Middle West Corp. . .---et 6% 6% 6% + &% 

4 Mid St Pet A vtc....... . 3% 3 4 

% Mid St Pet B vtc......... Hh ce 2 

10 3% Mid Oil cv pf.......... + 4% 4% % 
1% Mid West Abr.... : * 1% 1% 1% 

8g 6% Midwest Oil (1). cet a Se SS % 
14g 8% Midw Pip & 8S (.70e) : + 10 10 10 

24% Minn Min & M (.40e)........ 30 30 30 

107 103 Miss Riv Pw pf (6)..... 105 105 105 + 2 

85, 6% Mock J Voeh (.15e) + 8% 84 8% vA 

6% 3% Molybdenum sae i + 5% 4% 4% ly 

25, 1% Monogram Pict ... 1% «615, 1% le 
140 122 Mont Ward A (7)... 137 135\4 137 lly 
31 28 Montr L H & P (1%) 30%, 30 3014 1 

2 % Moore (T) Dis A % 4 4 iy 

9% 4 Mount City Cop es 5% 5 5 3g 

554 446 Mount Prod (.60) : or 5% 51) Sly V4 
10 6 Murray O M (.15e) ‘ 8% § Bl, 

124% 8 Muskegon P Ring (4e) .+ 8% 8% 8% 4 

7 3% NAT AUTO FIB .. + 5 43, 4% 

" 412 Nat Beking | (4e) 5% 5% 5% + 1% 
1 5 Nat Bellas Hess + & 5g % ta 

9 6% Nat Contain (%e) x d * 61% 6% 6% 4 
145% 12% Nat Fuel G (1) .. ake 3 2+ OS 
20% 15 Nat Oil Prod (.20e) . ..eet 17% 17% 17% + &% 
63 3814 Nat P & L pf (6) . aa ae 537% 5614 + 2 

5% 2% Nat Rub Meh é ES 3% 3% 
fa ts Nat Service ........ : \y ty & 

1% Nat Service pf Soreness 1% Ws 1%+ 

18144 12% Nat Sug Ref Ly dees: ; 13% 13% 1346+ % 

9% 75 Nat Trans (1 <a eo § % 

3 144 Nat Tunnel t ‘Wiliiie 2 1% 1% VA 
% Nat Un Rad y 5 % 

15 1244 Navarro Oil (40a) «cant SR 36 141, 1% 
% 1, Nebel PSR Spe RES ee! SRE te 

47 2olh Neni Corp |... -* 40% 391% 38% Ly 

10% N Eng Pow Assoc ........ + 10% 10% 10% + % 
62 36 N Eng PA 6% pe (2%k) ...+ 50% 50% 50% + 2% 
102 85 New Eng T & T (1%e) oe 88 s- + 
72% 4516N J Zine (le) ............. 54% 53 53 1 
72 42 Newmont Min (ie) ........* 60 58 59 2% 
30 20 a Y & Hon Ros (%e) ...... + 23 23 23 % 

2 1% N Y Auction ............. + 1% 1% 1% 

10 54% N ¥ C Omnibus war ......* 10 9% 10 %% 
94% 81 NY P & L $6 pf (6) .. 86%, 8514 86% 1% 
101 91y¥NYPE&L um Rt ee 96% 97 ly 

9% 5 N Y Shipbldg Fd .......... + 7 6% 6% 

4h 4 + . Transit if ise) Rees 4 4 4 
19° 10 Wat Sve pf ......... 18 17% 17% % 

8% 5 Nieg Hud Pow. (eve seee 8% hh ‘(Th 
79 70 Niag Hud 1 pf (5) tenet + 13g 76% 7614 % 
66 60 Niag Hud 2 pf (5) ito 66 6 

fa \ Niag Hud A war Pa 

14 %Niag Hud B war ..........+ + at if 1% 

644 3% Niag Sh Md B seoeee et Sy 8% SH le 
3814 = Niles-Bem-P (ge) ; aha 321% 30% 30% 1% 

2 15, Nipissing Mns .... Pr i) 1% 1% 

4% 3 Noma Elec (.40e) ......... 44 3% 4 ay 

2% % Nor Am Lt & Pow.......... 5, 15% ly 
3714 31 Nor Am Lt & Pow pf.. .. B74 37'Q 37% 419 
2ox, 114% Nor Am may B............ + 20 19 19 

1% % Nor Am Ut See.............7 & 5g 5% ly 

Pa \ Nor Europ Oil.......... iat & 30 ly 

66 47 Nor Ind P 8S 6% pf (6).. 59 59 59 5 

77 50 Nor Ind P 8 7% pf Ginuwnw ma. 6S +48 
144, 6% Nor St P A. a: ee a 
13% 8% Northwest Eng. Serer een : 12% 12% 12% + 1% 
24%, 18 Novadel-Ag “eS ----* 21% 20% 21% + 1% 
34%, 23% OHIO BR B (Ye). .1+--. 26% 25% 25% + 1 
94% 87 Ohio Ed pf (6)......... ee: 87 8 5 
101% 94% Ohio P 8 pf A (7) xd... 98% + 44, 
10% 6% Okla Nat Gas....... 9%%— & 
31 211%4 Okla Nat Gas pf........... 27%-—- % 
93% 89 Okla N G cv pf (6) eer 9314 + 415 

2% 1% Oldetyme Dist .. 1% — % 
30% 27% PAC Gs El pt a ee 30 29% 30 + % 
27% 25% Pac G & E 5% pf (1%)...... 3% 27% + 1% 
105% 98% Pac Lighting pf (6). ...105 103% 10414 + 1% 
60 46 — /&. . ig pf (7). reens as 60 60 60 + 6 

5% 3% Pae Pub Swe............ ..+ 5% 5% % 
195, 12% ol Pg | + 15% 13% 14% ly 

1, ae! CE errr + 54 3% 5 , 
19 13. Prkersb R & R (1.60)...... + 14% 14% 14% &% 

2% Pommren€ (44g) ........-000% y 1% 1% 

8 2% Pa Gas & EI A.............. 314 Bla iy y 
82 74 PaP&L $6 pf (6).......... 81 80% 81 +5 
90% 7914 Hg me & Bp Be OE CT)... ccecsss 874% 85% 851% — 2% 
14914 121% Pa Salt (1%4e)............... 12314 123% 12314 + 1% 
724% 59 Pa West & P (2%e)........ + 66% 66 66%4— % 
( ee 8 Parr errs ts 

54 3% Pharis T & R (. abe) we 
7™%, 5% Phila Co (.45e). % 

SD, Rc boc bier etavves ne 

3% 15 Phoenix Sec...... ag 
21 1014 Phoen Sec pf.... A 
17% 10% Pierce Gov (.60)............ % 
3 2% Pioneer Gold (.40) \y 
6% 5% Pitney-Bow ( 4 
9% 4% Pitts Forg........ x 
624% 34% Pitts & 4 E (%e).. 1 
90 55 Pitts Pl Gl (%e)............. % 


Sales. 
520 
2,000 
200 
400 
16,200 
2 
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Transactions on the New York Curb Exchange—Continued 











Stock i fl Dividena Net 
High. Low. Last. Fl 


SF aos os | 


a a 
. 13% 13% 13% + 1 
1 


3% Prud Investors 
95 PS Col 6% pf © : xd. 
103% PS Col 7% pf (7) 
mi ii Pomou 


PS bog 6 pr in pf (6).... 80 
$5 pf 


QUAKER OATS (5) 


947 ow 94% + 1% 
140 9% Quaker Oats 14 (6) " 138 
Q 


| 


se Os, 
oO 
rR 
pe 
o 
+ | 
ee ee 


+ 


Nore 
o 
ion 


RHR em 
oc 

BEES 
oc 

PRAT 


90 Roch G & E pf D (6) 
Cable 


. 


++ 


xr Ex rights. 
clared or paid so far this year, no regular rate. 
h Cash or stock. k Accumulated dividend paid or 
ww With warrants. 


° Rae 


or 


o 
7 
x 


ur Under rule. 
war Warrants. 


DOMESTIC BONDS 


a 
- 


any 
4 Royal Tye pe 


a 
~ 
oe fw 


SEE 


_— 
way 
wn 


oN 
ra 


wo 
= 
wo 


Ww 
NAR 


Peek hn 


a” RR 


| ++ 


1 i + 
35 Rusti & ge aa (2%).... 
Cons 


oo 


Ryerson & Haynes 
S ALA POW 5s 46 


70% Ala Pow 5s 68 ...... 

65 Ala Pow ‘as ee 

19 Seovill Mfg (%e) 

Seranton S B W 8 pf 
Loc 

2 Seiberling Rub 

Selected Indus 


rt Sel Ind - pf (i 
joe try = 


veoeh 


= a3” } rome Mfg 
Solar Mf, 


71% Broad Riv P 5s 54. 


104% 1014 CAN NOR P 5s 53 ....... aa 
10844 100% Can = _ 6s ET ats secan ae aiia 


rk 86). -t1 
18 Stand cap . 8 cv pf(1. 60)xd¢ zai a” Saas 


16% Stand Oil Ohio (1) 
% Stand Power & amt 


_ 
On 


a 
RRR, 


leet 


=e 
ESR a Ge aot 


Ps 


Starrett ag BT ce. : 
ait Sterchi Bros Store i 1 pf bend | 25 


ste 


is 


> Of LOS) 
29% Sunray Oil cv pf (2%)... 


$4 Texas P&L rk (7). 


106% a 2, Con G Balt 5: 


) or 
50 Tob & Allied Stks (4g).....7 Ut hil PIS J 
-275g) : 


£32 


3% Det Int Br 6%s 52........... 
Det Int Br 7s 52......... Red 
ingen Int Br 7s 52 ct. or 


Be Feeon 
ZESZSSSSSS5% 


RN 


wo 


a 
~ 
Sew 


nN 
_ 


os ae 
BSRSESESES y’ 


— 
— 


: * 
383 


Guar Inv 5s 48 A.. 
HALL PR 6s 47 A st......... 


By 
Ha 


ERE 
ti 

were ehh pS 88 3 gel ee 
23833 

i 


= 


Bese ww 


Ee 
8 


RE 
3 


eGacecaccaccacaacaacceesc 


3 








Stock and Dividend Net 
Dollars. High. Low. Last. Chge. 
r° , VALSPAR CORP. t 


-.* 23 22% 


(.40) 


Weinht Har (40a) .. 
1% YUK GOLD (.04e) 


+ 


Expire. 


\% West A Ex (May 19).. 


*In bankruptcy or receivership or being Nye nee under the 
Bankruptcy Act, or securities assumed by such com 

*Stocks so marked are fully listed on the Curb achanee. 
others are dealt on an unlisted trading basis. 

Rates of dividend in the foregoing table are annual disbursements 
last quarterly or semi-annual declaration. 
otherwise noted, special or extra dividends are not included. 
a Also extra or extras. 
f Payable in stock. 


Sales 
in 1000s. High. Low. 


56 
106% Alumin Ltd 5s 48... ee 
106 oS 2 Pa ae wim edeca ms 34 
OS} ae 
79 Am Seat és 46 stp ete a ni wkd 
107, 0] Der G6 See & oo cc cca 
9614 3h ey t 


i eee + 
Bell T Can ‘bs 95 A diwwssen ee 25 
Bei T Can Se 57 B.......... 
ao ae ae 





an 97% a a PW 5%s 59.. 


58 c= ay ps 5 sg Wausounde 
2 cM -¥ 


Fpestens Tire 5s" o att<oes 
; @. Vas Seer 


Gulf G 54 
ion 51% How Gulf G Gs 43........... 59 
106% 103 Hous Lig & 


107% ae. ang ig Ms caceneees 
5s 56 C 


P 3%s 66....... 






oer 
# 
. 


B no meno 
rareperae yr pr 
x 


Fe 


ae aR aewORR 


ete 21 82% 81 82 + 2 
Ind Gen Sve Se UD asics Stra sar are 3 109 109 1909 
. Oe : “ S 63% 5914 601, ly 
: <se a 1 591, 595 hg 
ndnapis Gas 5s 52............ 14 Sit 58 , ib 
Ind P & L 5s 57 A . mpery 40 10555 108 195% ly 
56% Int P Sec 7s 57 E............. 5 60« 60 
51% Int P See 7s 52 F. Se cace ace $0 59 = 60 1 
6 aie a tedden 9 574%y KG STle ly 
52. a ikea: ea 2814 25% 264 
nters Pow 5s 57 e ee 49 46 + & 
Inters P Sve 5s 56 D. ion ae 80 76 16 ly 
ome Inters P Sve 4%s 58 ie 3 7 3 % 
Ia-Neb L & P 5s 57 6 96 95 95 a 
S20 A... eo i, 10615 % 
"RSS nce 102% 101° 102% + 1% 
63 A oe 16 43 41% 41% 1 


32. JACKSON G 5s 42 st ......... 9 40 38% 40 +2 
105% 2% Jer Cen P & L 4%s 61 C...... 64 103% 1025 103% % 


~ 


“FE 
me Re 


#P 


i 95% KAN POW 5s 47 A 15 101 1 101 
Sere, 85 “ 85 


der Cen P & L 5s 47 B........ 38 104% 104 104% + %&% 
+ & 
mw bas s 48 D. gas 6 941% 94% 94% + 14 
1 


¥ 





73% Mid St Pet 6l4s 45 A 


- 30 81% 79 81%+ % 
13-813 18% 81 
LAKE SDP 3%s 66 A + 2 96% 96% — % 
I h PS 65 2026 A. oe 994 954% 98 + 114 
Util 5s 52 ........ wae. 2 2 SS Oo see 
Lib MeN & L 5s 42 wie sese 7 1045 104 1045 + 
Long Isl Lt 6s 45 ............ 14 90 86 89 +4 
RAE ae Be GE oe es wa cacces 49 104% 104 104% 4 \% 
MARION R P 4% | ee ..t 2 101% 101% 101% + 2% 
&L wesseeee 43 90) 86% 89 + 2% 
mel Go tigg AT eer, ey ee ke eee 
wicse  cereeeee 22 105% 104% 105 + 1% 
85 Go... ee. 19 106% 10554 106% + 1% 
diana. Val 5s 43. . tac 38 54 57% + 44 
j aes a SB ., 
Minn P & L Ses ._ See o4 89% 93% + 3 
L 5 


70 Mise Ft te Go 32 8 recor 87 85 





- 


. en saat’ 2% 
Dak P 5i%s 44..... course £€ © Ge Wt 2 

2% Munson SS 64s 37 ct........... ll 3 2% Mi kh 
81% NASSAU & SUF 5s 45........ 6 82% 81% 82 3 
TL Oe a ae ae 

5814 Nat P & L 5s 2030 B........... 77 %™9% 78 T9%+ 2% 
Nat Pub S 5s 78 ct............* 9 44% 44% 44% ; 

Nebr Pw 6s A 2022............. 1 114% 114% 114% 1% 


~ 


Raaeaessas ---. 2 110%110 110% + 1% 


ORE ae RRS 


SRO tO 
Ps 


-_ 


LZLLZLZLZLZZZLZZLZZZ 
S grt nt nt 


RAR 


w: 
= 


86% Nor Ind P S 4 
— 97% Nor St Pow 3% 


a 


Dt 4 - 
RR REE RE Rt 


on 


eer) a” 
e* sae 


| + 


95% 73 nacenen Bo G 5Ys 52 . 


Pr oe 





” 
Fe ERK 
MOaonoa 


abe 


6 ) 1 era 8 8 7 82 +4 
115% New Amst Gas 5s 48........... 5 116% 11641164+ % 
Dae a 92 57% 54 5&4 
2% 2 y Seager 16 56% 55 55 % 
io, t «AS 44 57 54% 55 
Eng Pow 5s 54............. 85% 85 
“Sty” SRR EaEe 36 8216 81% 81% \% 
o 34s 61....... 105 104% 105 % 
exsnends 22 480% 76% 80% + 5% 
aaa ae 1 89 89 14 
‘est Lt 4s 2004...... -- 5 104% 104% 104% 
s 50 wa..... + 15 4 —2015 
Tanne ‘ 107% 107 § «107 ly 
* , ee 9 92 + %& 
eo icmeuhi 14 82 78% 79 —3 
J Saas 40 4 
| | ape 1 107% 107% 107% y 
. ae 53 100% — ¥& 
Yt Seer 20 100%100 100% % 
s 70 E 955% ‘ 
ivdanweaganad 124 1014101 1014 bg 
102 N’west El & Sa eperee 8 105 104% 105 % 
Glen nvenc scans 31 90% 86% 90 4 
bn = OGDEN GAS OD Serre 1 105% 105% 105% + 1 
77 Oat OM | ae iowa 106% 106% 106% - % 
106% 103 Ohio Pow 4%s 56 D .......... 17 105% 105 105% — 4 
83 Okla Nat Gas 5s 46 .......... + 30 93% 90% 93 2% 
Okla N Gas 4%s 51 A .......+ 55 te 20% 100 + & 
la P & Wat 5s 48..... tics 81% + 6% 
| Sa — PW 5s 40 .. aia 4 102%102 102 =F 
E 6s 41 B cee 115% 115% 115% — 4 
peace wira’ 2 83 1% 
OE aaa 101 4 69146 72% 4 + 3 
28 Park Lex Lshid 3s +10 31 30 1 1 
74% Pen Cen P & L 4%s 77 ..... 88% 87 88% + 1% 
Pen Cen P & L 5s 79 93 93 
EE a ee 41 88% % % 
82 Pen-Oh Ed 6s 50.............. 13 944% 96 84 
75 Pen-Oh Ed 5s 59 ............ 13 90% 93 
3) eee 4 
MP th aexceaxd + * 10814 = 107% + % 
+ = 
Tt | Pare 21 8 89 1 
4s 61°D 47 92 90 92 2 
7 - 3 9 8 9 14 
Safes bencteeua 35 #112 #1114112 — &% 
ie unsaies -1@4@@ 424+ 
 . eeerrrr 19 57% 55 57% + 2% 
S6 EB ......... 10 10 i107 167 
4%s G1 F ........ 3 108 108 108 = 
4148 59 wie 1 102 102 102 1 
1 4%s 78 D + 9 103% 103% 1038%— % 
(2 eer + 1 111% 111% 111% \y 
Ma 20 B ........ + 4 ioe 104 
| 3 eee +15 104% 103% 103% Y% 
60 I + 6 105% 105 
FCC Ree 8 1 135% 1 4 
66 A. + 10 102% 101% 102 
5y%s 49 66 75 72% 74 2 
eee 11 71% 69 T1%m+ 2 
%s 50 D 56 6614 63% 
29 81 77 80 5 
h. OPeee + 52 09 109 
8 47 *§ 9 14 14 
102% ay Ant P'S 5s 58 B_ 26 105% 105% 105% ¢ 
P 6s 52 3 130% 130% 130% - 4 
es 2 2 26% 27 + 
. 12 100% + %& 
4 46% 44% 4616+ % 
4/1 106%, 106: % 
Shaw W & P 4%s 67 A 14 105% 104% 104 ad 
& P 4%s 70 D 8 104% 1044%104%-— %& 
ae 9 8 58 +2 
6s 2025 A 50 93% 90 93%+ 3% 
a Car Pow 5s 57... ree Me + 6 . 
Cal Ed 3 2 = iaare se ac? ae ae 105% 105 
Ed 3%s 60...... ..t 54 1 106 + if 
So Cal Ed as o | Serre +24 1 105% 1 ; 
wakaewese +11 110 109 — 4% 
68 21 104% 10414 10415 + Fo 
* Pe Eee 3 39% .39 + 1% 
85 Sowest A Tel 5s 61 A......... 3 95% 95144 + 31% 
8 100 100 1 + & 
55% Sowest P & L 6s 2022 A..... 5 79 814% + 2% 
_ ) Sey 2 100% 100% 100% + \& 
ER eee *§12 53 51% —1 
& E 6s 35 ct -*§35 54 51 51% + ? 
& E 6s 35 cv....... *$ 19 53% 52% 53 “ft 
& E 68 35 cv ct....*§ 30 53 \ 
2. eee oo GS. 3S - 3a sae % 
ht fe eee *46 «54 51% + 
ORES es ee 48% — 1 
Corp Se SO...........1+& 31 30144 30% + 
CO ree + 15 10554 1045 104 A 
eee +20 1054105 1054%— % 
i Wewenrieus 38 87 83% 864 + 1% 
, SPER ree 334 90) =680 88+ TY 
Or > 59 «693% 90 92%+ 1% 
— ls? 10a@102 103% “% 
a aeia grads. a a0 gata 1 + 
; LS Roe 9 84 ite 





Bans ar & 





















Net 
in 1000s. High. Low. Last. Chge. 
3 91% 90 91%+ Ie 


husiewas : 5 98% 98% 98% + % 
87 +3 


6 @ 6 34 
109% 10944 109% 
10ig 67 67 










708 


THE ANNALIST 





Friday, May 20, 1938 





Transactions on the New York Curb Exchange—Continued 





























| 
Range 1938. Sales Net FOREIGN BONDS | Range 1938. 
High. lew. in 1000s. High. Low. Last. Chge. Range 1938 Net High. Low. in 1000s. High. Low. Last. Chge. 
7 30 364% 35 35 —3 : 13 9% LIMA PERU 6% 58........... 10 10% 10 10 + 
114% 11 1144 114% 114% + High. Low. in = 10008. High. Low. Last. Chge. % % U 6's Ms % 
76 Br U 76% 75 %% +1 234 17% AGRI MTG BANK Pa See 1 22% 22% 22% .. 9% a MEDELLIN COL 7s 51........ 11 % 9 9%+ & 
75 56 BAS 71% ut + 2h Agri Mtg Bank 7s 47.......... 6 BB 8B — xX 80 Mendoza Pr 4s 51 st 34........ 80 80 79 19%%+ 4% 
100% 94 + 
82, 64 8 8 7% —4 23 16% BOGOTA M BK 7s 47 new..... 3 2% 2% 2% .. 10% 7 PARANA BRAZIL 7s 58.. > 2 oe ee tt 
eae Se 108” 108% 108 4 2 1 22% 22% 61 53. Pledmont El Gigs 60 A..... 13 58) 58 58%. 
7 53% Unit L & Ry 6s 73 A a. e. ie + ¢ 10 2% CAUCA VAL 78 ° eer 2 ¥. _. > + & % 20% Prussia El 65 54............... 4 Me ‘at 
64 + t Ger 68 52 A. 5% + NEIRO 6% 
36” 15 6 +8 27 22% Cent Bk Ger 6s 51 B.. 26 26 «26 ie } 25% = 2 yh weopicne : 29 = 29 — 
16 1214 Chile Mtg Bk 6s 31.... 16 15% 16 +1 1 % Russ 54s 1921.......... ye = 
84% 65 VIRG PUB S 6s 46 76 76 76 +41 100 87% Cuban Tel Ths 41 A 91 90 si ¥% Russ 5%s ct 1921 ie %— % 
84 Virg Pub 8 6s 46 reg 12% 72% 12 *: 60 47 Cuban Tob 5s 44.............. 60 55 60 + 7% 
75 Virg Pub S 54s 46 874%, 86 86% — % 45 SANTA FE ARG 4s 45 st...... 9 5ST 53% 57 +6 
85 75 Virg Pub 8 5s 50 B 83% 81% 83% + 101% 98% DANISH CON s 55 % is u Bantinge Chile ts #0. Be ecw 1 14% 14 14 14% + 1 
ALDORF-A Se 54 i Sm + 1% ony By) Ae a te 1” 112 111% Sauda Ss 55°Alcccccclc) & 1ae na” 12 +4 
105 Wash Gas a0 105 M 102% 86 Den Me Bk bs 12 1% 48 Stinnes 4s 46 2d st 2 46 46 46 
107 106% Wash Ry & El 4s 51 inn 107% + \% a =e sara aaa 
‘ash Wat P 5 104 1044+ % 105 RM BK 5s 61 st 61 48% TERNI ELEC 6%s 53......... 8 58% 58% 58% + * 
19% 3214 West Newsp Un 6s 44 39 360 «636 — 3 
02 97 West Pa El 5s 00% + 2% 22% 19% GER © MUN 7s 47 62 52 UNITED ELEC, sve 1a 56..... 5 61 60 60 +1 
103% 96 West Pa Tract 5s 60 tort 100 101% +4 1% 23° 419% Ger C Mun 6s 47...... + & 28 23 United Ind Ge 45.............. 2 26% 26% 264+ & 
93 74% West Tex Ut 5s 57 A 93. «90 a 59 52 Guan & Wes R 6s 58.......... 1 53% 53% 53%+ % u“ tad ‘ 
105% Un G & E 54s 55 A 105% 104% 1054+ Yy% : §Matured bonds; negotiability impaired pending investigation. *In 
108 10714 Wheeling El 5s 41 108 108 1088 + % 25% 21% HAMBRG EL 5s 38.......... 2 25% 24% 244+ % bankruptcy or receivership or being reorganized under Bankruptcy 
107 1 is Min L & P 5s 44 106 19% — % 22% 19 Hanover St 6} 2. Beak, Bie 1g - (oe 20% + Act, or securities assumed by such companies. tOfficially _— on 
96% Wise P & L 4s 66 A 96 95% 95%+ % 20 Hanover City 7s 39............ 6 22 22 1 application by the corporation. Other securities are admitted to deal- 
Dy 12% Hung It Bank ng os ae 1 12% a2 12% — % ing as ‘“‘unlisted’’ on application of a regular member and ap- 
105% 96 YADKIN RIV r 5s 41 102 100 101% ¢ 1% proval by “the listing committee and the board of governors. ur Un- 
85 58% York Rys 5s 47 83 81% 81%— 2 63 52% ISARCO HY-EL 7s 52......... 1 61% 61% 61%+ 3 der rule. ww With warrants. xw Without warrants. war Warrants. 





Railroad and Public Utility Earnings 


Continued from Page 694 


Bangor & Aroostook 


1938. 1937. 
Cash, March 31.......... 621,879 1,051, 
Current assets .......... ,002 3,041,472 
Current liabilities ....... 913,137 820,301 
tInv. stocks, bonds, etc.. § 112,220 


Central of Georgia 


March net loss........... 216,573 443,988 
Three months’ net loss.. 865,682 327,384 
Central of New Jersey 
March net loss........... 272,516 58,251 


Three months’ net loss.. 962,924 675,597 


Chesapeake & Ohio 


Geen, March 31.......... 19,725,978 30,523,240 
Current assets .......... 4 ,774 59,147,520 
Current liabilities Seen kite 15,445,595 18,667,060 
tInv. stocks, bonds, etc.. 1,306,985 


Funded debt due 6 mos.. 5,697,000 6,206,000 
Chicago & Eastern Illinois 


March net loss........... 151,015 +177,626 
Three months’ net loss.. 500,033 *102,275 
Chicago Great Western 
March net loss........... 189,284 71,618 


Three months’ net loss.. 761,417 380,824 
Chicago & North Western 


March net loss........... 1,740,611 1,105,435 
Three months’ net loss.. 5,938,642 4,650,934 
Chicago, Milwaukee, St. Paul & Pacific 
March net loss........... 1,892,222 884,143 
Three months’ net loss-- 5,929,591 3,803,043 
Chicago, St. Paul, Minneapolis & Omaha 
March net loss........... 226,270 253,017 
Three months’ net loss. 867,223 1,097,392 
Current assets, March 31 2,713,317 3°410, 727 
Current liabilities ....... 22,347,006 19,806,447 
Clinchfield 
March net loss........... 84,583 173,036 
Three months’ net loss.. 210,755 *282,178 
Delaware & Hudson 
March net loss........... 178,463 +154,581 
Three months’ net loss.. 705,119 70,716 


Delaware, Lackawanna & Western 
Cash, March 31.......... ey 4,235,183 


Current assets .......... 5,293 10,000,859 

Current liabilities ....... é oo 074 7,999,741 

tInv. stocks, bonds, etc.. 29, 590, 137 28,776,351 
Erie 

March net loss........... 1,171,414  +702,113 


Three months’ net loss.. 3,798,660 *633,762 
Tilinois Central 
(Excluding Yazoo & Mississippi Valley) 
March net loss........... 149,805 +671,856 
Three months’ net loss.. 549,509 1,048,635 
Indiana Harbor Belt 
(New York Central) 


March net income....... 48,886 194,242 
Three months’ net income 19,253 +420,011 
Kansas City Southern 
March net income....... 29,859 66,909 
BONE SROOENS 00. cc acice cece 94,072 24,306 


Lehigh Valley 
Gash; March. 31.......... 2,374,906 3,179,005 
Current assets .......... 8,571,866 11 , 727,894 
Current liabilities ....... 10,144,168 11,613,396 
tInv. stocks, bonds, etc. 3,435,587 3,531,183 
Funded debt due 6 mos. 000 298, 


Louisville & Nashville 
March net loss 343,844 +1,463,039 


Three months’ net loss.. 992,591 1,651,165 
Minneapolis & St. Louis 

March net loss........... 191,077 212,361 

Three months’ net loss. . 642,434 813,072 


Missouri Pacific 
March net loss 1,508,202 565,023 
Three months’ net loss.. 4,514,616 2,319,265 

Mobile & Ohio 

(Southern) 
March net loss........... 55,951 103,444 
Three months’ net loss. . 203,116 115,238 
Nashville, Chattanooga & St. Louis 


ash, ge a = eR eT 854,020 
Biemeat an . 1,058,096 6,074,645 
Current habilitics 1,134,184 1,632,186 
tInv. stocks, bonds, etc.. 1,726,597 1,693,792 
Funded debt due 6 mos..__......... 


oa York Central 


2,901,431 +3,485 
. 10,196,338 5,295, 





March net los 
Three monte’ net loss. 


New York, Chicago & St. Louis 


1938. 1937. 
Cash, March 31.......... 5,004,088 7,460,732 
Current assets .......... i — 271 16,796,326 
Current liabilities ....... 192,405 


tInv. stocks, bonds, etc. * 99) 113,091 29,110,428 
Funded debt due 6 mos.. 15,724,000 17,330,000 


New York, Ontario & Western 


Cash, March 31.......... 150,366 196,219 
Current assets .......... 1,359,168  1,561,00: 
Current liabilities ....... 4,753,368 3,101,643 





tInv. stocks, bonds, etc.. 800,000 800,000 
Funded debt due 6 mos.. 195,000 71,500 
Norfolk & Western 
Cash, March 31.......... 12,236,900 20,215,959 
Current assets .......... 25,590,153 , 950,764 
Current liabilities ....... 5,556,341 9,370,447 
tInv. stocks, bonds, etc.. 12,745,073 12,044,682 
Pennsylvania 
March net loss........... 323,493 13,514,125 
Three months’ net loss.. 4,250,042 +6,442,639 
Pere Marquette 
Cash, March 31... .. 2,451,150 5,290,311 
Current assets ..... 5,457,780 9,180,217 
Current liabilities 3,833,843 5,994,308 

tInv. stocks, bonds, etc.. 55,841 58, 


Funded debt due 6 mos.. 826,000 632,000 


Pittsburgh & Lake Erie 
(New York Central) 


March net income........ 94,362 375,256 
Three months’ net income 2,209 910,854 
Pittsburgh & West Virginia 
March net loss........... 20,676 81,194 


Three months’ net loss.. 


Reading 


55,264 182,428 


1,120,014 


March net income........ 94,301 
Three months’ net loss.. 189,073 2,049,796 
Rutland 
(New York Central) 
March net loms........... 98,474 37,058 
Three months’ net loss.. 331,783 105,253 


Southern 


Masch net 1oes........... 


+902,917 
Three months’ net loss.. 


558,564 
2,548,703 1,506,977 


Southern Pacific 
Statement for March and three months 
compares as follows: 
March net loss........... 
Three months’ net loss. . 
*Income. 


2,366,733  *415,706 
7,916,028 794,842 


Texas & Pacific 
Cash, March 31. 2,008,366 2 
Current assets .... 9,130,202 9,859,363 
Current liabilities . . 8,605,099 4 
tInv. stocks, bonds, ‘ete. 337,141 
Funded debt due 6 mos. 540,000 540,000 





Union Pacific 


March net income........ 249,941 1,054,317 
Three months’ net income 606,085 - 1,083,458 
Wabash 
March: net 1068........:.. 707,237 104,180 
Three months’ net loss.. 2,520,521 115,138 
Wheeling & Lake Erie 
eek; Merch S1.;:........ 1,082,902 2,692,703 

Current assets .......... ,682,663 6 


Current liabilities | 111)! 856,357 1,655,213 


tInv. stocks, bonds, etc.. 6,715 6,359 
Funded debt due 6 mos.. 140,000 140,000 
Yazoo & Mississippi Valley 
March net loss........... 128, $205,972 
Three months’ net loss.. 187,136 +78,113 
tIncome. +Other than those of affiliated 


companies. 


PUBLIC UTILITY EARNINGS 


American Power and Light Company 
(And Subsidiaries) 
Three and twelve months to Feb. 28: 
1938. 1937. 
Three months’ gross..... $25, SiH os $24,755,197 


ee »772,295 
Twelve months’ gross.. -* 776,006 92:132'4C0 
1,658,173 10,228,376 


ee Re ane 
Buffalo, Niagara and Eastern Power 
Corporation 
(And Subsidiaries) 
Three months to March 31: .- 
ID oly cities scone ste 


,699,779 
i ee 666,760 


’ Gross operatin; 


Cities Service Power and Light Company 
(And Subsidiaries) 
1938. 1937. 

Six months ended on March 31: 

Gross operating revenue. 31,178,840 30,463,435 

Net — after depre- 

a. Se 9,579,772 10,363,338 
Total income ; ¢ or 371 11,105;723 
Net income........... 7,373 2)7741514 

Cleveland Electric Illuminating Company 

(And Subsidiaries) 

aoe months to March 31: 

AEE EONS OE 27,851,236 27,408,854 
6,771,882 7,148,551 
Eastern Shore Public Service Company 

(And Subsidiaries) 

a months to March 31: 

2,588,042 2,366,600 
380,326 275,949 
Electric Power and Light Corporation 

(And Subsidiaries) 

February to twelve months: 





February gross........... 9,330,088 9,625,815 
Net opera’ ing “revenue. 2,979,476 3,749,280 
Twelve months’ gross.. : .109;086,4C0 99,028,038 
Net operating revenue... 35,651,754 34,406,324 
—— to parent com- 

RR eee 10,897,594 9,891,911 
Net Se ere 9,092,827 8,076,460 


Empire Gas and Fuel Company 
(And Subsidiaries) 
Three months through February: 


revenue. 22,711,889 20,931,951 
Net earnings after depre- 


i, RE ene 4,455,827 4,225.4 
Total income............. 5,584,004 5,217,039 
PE Sake bs sa pacxce 2,131,296 ,125, 


Florida Power Corporation 
(And Subsidiaries) 
Twelve months to March 31: 


Oe ere eee 3,244,084 2,924,140 
Wet Income....... cscs 337,747 489,098 


Georgia Power and Light Company 
Twelve months to March 31: 


IEE ovis cdwudu-ewa pee e tees 1,118,680 966,816 
I TOBE Sosainc eve cauucees 75,809 *38,887 


Florida Public Service Company 
Twelve months to March 31: 


Nc cackicus toads $0 oe es 2,187,023 


1,963,830 
eT eT ree 567,890 


601,933 
Jamaica Public Service, Ltd. 
(And Subsidiaries) 
March and twelve months to March 31: 


Oe a | een ees 77,921 75,188 
WE AID gn. 5 5.00.0 020.00 05:08 17,801 15,848 
Twelve months’ gross.... 900,780 868,658 
a re 188,176 159,860 


Keystone Public Service Company 
(And Subsidiaries) 
Twelve months to March 31: 


RS ren te oe 1,352,188 1,345,776 
A IIR o's 6:0 nacancarccce 216,382 285,044 


Market Street Railway Company 

Year ended on March 31: 
Gross revenue............ 
Net income after depre- 
Ree 


+Loss. 


7,116,146 7,422,780 
+285, 757 172,925 


Milwaukee Electric Railway and Light 
Company 
(And Subsidiaries) 
Twelve months to March 31: 


ORR ee Boe Pree Pere 30,206,699 29,281,779 
eee ee err 1,676,282 2,804,209 


Mississippi River Power Company and Mis- 


souri Transmission Company 
vipa months to March 31: 


Mountain States Power Company 
Twelve months to Jan. 31: 


UNE oe cuhs sete eeeke ok 4,107,952 3,681,814 
Wet InCOm@. 60.055 66.%. 0000 369,206 260,489 
New England Telephone and Telegraph 
Company 

March and three months to March 31: 
MGSO BEOMB so 0.52.66 5s - on 03, 6,174,338 
Net operating income. 1,021,282 1,063,117 
SO ee ,584 665,449 
Three months’ gross..... 18,044,147 18,002,713 
Net operating income... 3,068,481 3,295,525 
REOE PMD iss cos os 050 1,848,574 2,053,668 


New York Power and Light Corporation 
1938. 1937. 
song months to March 31: 
6,475,898  6,538,54! 
893,471 1,116, 13 
Niagara, Lockport and Ontario Power 
Company 
(And Subsidiaries) 
Three months to March 31: 

CONN oon gnndowewcenenevss 2,424,715 2,887,484 
oe ee ee 343,696 360,284 
Northwestern Public Service Company 

Three months to March 31: 
MNO: sarcig-osace eee bea so: 732,767 711,402 
84,296 832 


Pacific Telephone and Telegraph Company 
March — three months to March 31: 


Se ree ,618,635 5,596,920 
Net operating income. 711,252 993,199 
ee eEy ,361,389 1,663,520 
Three montha” gross..... 16,460,965 16,110,160 
Net operating income... ey 2,930,498 
i ieee 4,073,554 4,925,871 


RCA Communications, Inc. 
March and three months to March 31 


BEATCR BOOWB. 6.55. 5005.5%<00 439,189 480,851 
eae 0,250 132,621 
Three months’ gross..... 1,181,942 1,326, 
eS eae 105,401 320, 
United Gas Corporation 
(And Subsidiaries) 
February = tweive months: 
February gross. .......... 4,661,806 


4,062,022 
Net opera any “revenue. 1,245,890 2, 
Twelve months’ gross.... | 45,926,594 41,093;227 
Net operating revenue... 14,947,984 15,480,720 


DPE TEL S52 os ecersenes 9,954,140 10,995,406 


Union Electric Company of Missouri 
(And Subsidiaries) 

Twelve months to March 31 
er + 131, 448 30,701,360 
NOG MNOOMNO ss 0. osnceseeece 7,475,433 7,201,372 

Wisconsin Gas and Electric Company 

Twelve months to March 31: 
CRs raae cc cxskvanssoas 6,389,084 6,065,554 
844,630 912,752 

Wisconsin-Michigan Power Company 

Twelve months to March 31: 

NE 92 537s oicaw a mene ieee 3,512,008 3,228,530 
a 748,712 752,291 
Long Island Water Corporation 

Calendar years: 


1937. 1936. 
PA A Re ee 586,054 578,735 
Net» Co ee 44,689 62,672 


Metropolitan Edison Company 
Calendar years: 
ER Re une reel 12,812,163 12,220,869 
i ge ero 3,294,825 3,572,746 
Porto Rico Telephone Company 
Calendar years: 


Gross revenue............ 923,277 874,359 
Net earnings after depre- 

ND Sos 6 6:s.6u eo cank awa 215,022 250, 437 
SUOE EDS visiviacccswetesss 151,686 175,956 


CHAIN STORE SALES 


Bond Stores 
Po. 
1938. 1937. Chge. 
WER ienietinc'e'sk oR $2,380,306 eee 
Four months ....... 5,848,584 6,126,255 — 


Six additional stores opened in March ‘am 
one on April 7. 
Crown Drug 


IE oi 35 hho escne 670,436 702,376 — 4.5 


7 months........: 4,989,452 5,010,664 — 0.4 
Interstate Department Stores 

| Re rere ree ey 2,190,360 —20.6 

Three months ...... 4,330,500 5,538,858 —21.8 
Jewel Tea 

Four weeks, April 23 1,824,511 1,777,990 2-8 

Sixteen weeks ...... 73 19, 6,960,385 +-5.16 
Kress (S. H.) 

NE hein ad coos 6,671,157 _ 6,399,609 4.2 
4 months......... 23,241,132 24,550,544 — 5.3 
Lane Bryant 
pr eee 1,321,382 1,387,075 — 4.7 
4 months......... 4,468,389 4,835,005 — 7.6 


Schiff Company 


IO iS opine x inves 1,453,524 1 0 
Four months ....... 3, '379,619 3,611,880 — 6.4 





a 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, May 14 









































Sales. 





























Los Angeles 

DEAN WITTER &CO. | ees cg ot 

riday, as prepa y e x- 
MUNICIPAL AND CORPORATION BONDS change. 
Members New York Stock Exchange | STOCKS 
San Fr Stock Exch San Fr Curb Exch } —_— nee — — oe 
| andini e 
Tel. BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 200 Ber & Gay .65 "4 62g 25 
Direct Private Wires | 1 : 
000 B Oil 03° _.03..03 
SANFRAN. LOSANGELES SEATTLE PORTLAND HONOLULU . Buck U St 7% 1% 1% 
- 200 Chrysler 46 45 45 
San Francisco Stock Exchange | 1.500 C1 Neon Bi 8 7% 8. 
Quotations are for week ended UNLISTED STOCKS | 200 Cons Steel. 4 4 4 
cnange. = High, Low Last. | 200 Dougias Air a” a” a* 
20 Pioneer M.. 11 l1 11 . ‘ 
— 242 Radiocpati. au | 1900 Raster 0-4. 04 $6 “Se 
—_ a 310 RiverCemA 64 6 6 |  200Gen Paint. 7% 7% 7% 
351 Alaska Jun 10 9% 9% 125 So Cal L 00 Glad McB.. 8 8 s 
9500 ase ins Y ie a rvs wm." = 400 Globe G&M 4%4 4% 44 
sso ins . 
3,375 Atlas I En 9 Fg 914 6% pf .... 29% 29% 29% - me > n. 20% z mm 
225 Bishop Oil. 4% 4% 4% 500 U'S Petrol.i.05 “1. 00 1.00 Se Cn ss 
883 Byron Jack 16% 16 16 1,292 U § Steel.. 46% 454 | upp ; 
227 Calamba S 18% 18% 18% 100 Utah- IdaSug 1% toy 100 Interc Pet. 55 55 .55 
200 Calam §S pf 20 20% 306 Wn Air Ex 1,100 Intern Cin .04 .04 .04 
10 Calav C pf 49 49 49 GP cevace 3 *% % 1,000 Jade Oil.. .05 .05 .0v 
50 Calif ATB 1.25 1.25 1.25 BONDS 25°318 Kin Air&M .04 .03  .04 
aos cat CM "ie Tp | szcoo aunamicene og gp | S08 Esk Ai. hy 3 
992 Calif Pack. 21% 21% 21% 2,000 aiieré PF 600 L A Indus Ea 2% 2 
180 Calif P pf. 50 8 19 119% 119% 119% |, 100 L A Invest 3 3 3 
2,668 Carson EO ae” sie 44 3,500 uliira ets | 7300 Menasco M .90 80 80 
iin Gente BM 5 1% 18 1%, '35..-117% 117% 117%) "500 Mt Diab M .55 52% 5244 
3.210 Cen Eur pf 1.85 1.75 1.85 | 200 Nordon_Cp .09 .08 .08 
370 Chrysler +. 46% 45% 46% Baltimore | 1100 Qccid Pet. 23-22 21 
100 C El . ceanic Oil . E § 
125 oe én. 30 30 30 STOCKS 200 Pac Clay P 5% 5% 5% 
10 —_ c £105 “a = Sales. High. Low. Last. = re cues 27% 27% 27% 
Elst p' 1 Balt Tr pf. 1% 1% 1% 
260 Gons Airc. 17% 17% 17% 122 Cons G EL& - aie a Ligne: * 29% 39% 
26 Cas Ce 23% 23% P Scepf A115 113% 115 33 Pac ig 
eet eee 308 Cons G E L 
mcm oe os Bo ony oon ot | gn pet Re itty "Sh 
3,377 Cr Zellerb. 108 Pd 10 100 East SugAs 6 6 6 100 Pac, Pub 
"200 Cr Zell pf. 1 684 11 75 E Sug A pf 1% 4 iene 7 ibe 1T% 1% 1T% 
397 Di Gior Fr 4% 125 Fid & G F 100 Puget Sd P 4 4 
50 Di G Fr pf 221% 60 F & D Md. 99 97% 99 1,600 Repub Pet. 4% 4% 4 
1,097 Emp Cape me 2 10% 11 er eee vte 16% 15% 15 "112 Repub pene 
cA 
orm Cpe. ss 8 200 Mar-T OA 1% rt if 2,200 Rice R Oil. 33% 33 25 
123 Fireman F iy 74% 7414 1,600 Mar-T O vt 2 1% 1 2.200 Richfield O 3% % 5% 
312 Food Mach 27— 364 26% 50 Mer & Min 12 12 400 Ryan Aer.1.30 1.20 1.20 
50 Galland M, 24 22 % 100 Mon W P wauiaeess 3S 
1,165 Genl Mtrs. 32% 30% 30% 7% pt Be a 500 Samson Cp 
445 Genl Paint 8 1% 7 300N Amst _C. 10 9% pf.... 4% 4 4% 
340 Gladd McB 8% 7% 7 25 Nat M Bk. 44 “eg 18% 20,000 Sierra Tr. .06 .05 .05 
365 Golden St.. 3% 3% 3% 1,000 N Am Oil.. 1 1 1 200 Sig O&G, A 23 22 22 
180 Hale Br St 11 i 1145 55 Pa W & P. 67% 67% 67 100 Sontag DS 8 8 8 
405 Hancock 1,650U SF&G.13 11% 12% 200 So Cal Edis 22% 22% 22% 
Cal fn et 20% 4 au ODD LOT SALES 300 “= a Edis oT 27% 2% 
—— vem In 34 ert 341g 50 Arundel 16% 16% 16% 500 so ‘Cal Edis 
304 Honolulu O 7 Balt Tr % oe 5 pf,c 25% 25 25% 
Capital . 17% 17 17 35 Balt Tr pf. 1% 1% 1% 100 So Ma Gas 

120 Hunt Bro.. 2.38 2.35 2.35 52 Black & D. 13% 13% 13% 6% pf, A 29% 29% 

40 Hutchins S 8% 8% 8% 38 Cons G EL 1,300 South Pac. 144%, 124% 14% 
1,214 Langend A 14% 14 14 & P 5% > 115 113% 113% 1,000 St Oil Cal. 30% 27% 27% 
1'900 Langend 38 5% 5% 26 Cons G E L 200 Sunray Oil. 2% 2% 2% 
t15 Leslie Salt. 34 34 34 P 67 64% 67 | 100 Superior Oil 31 31” | 

340 LeTourn .. 18% 18 18% 7 Fid Guar F 28% 28% 287 1,500 Transam C 9% 9 9% | 

100 Libby McN | F & D Md. 99% 99 ‘rt 11400 Un Oil of C 20 18% 18% 

& ‘ by. 7 1% 1% 25 E Sug A pf 14% 14% 14 | 300 Univ C Oil 11% 11 
3.360 Lockh Airc 9% 9 9% 20 E Sug Asso 6% 6% 6% 15 Weber Sh & 
160 Lang B pf. 39 37% 37% 5 Guilf'd Rity 14 1% a4 | Fix pf... 3 3 
Magnavox 6 & 6 50 Houst O vtc 16% 15% 15% 200 W Air Exp .30 .25 
1,124 Magnin ... 9 9 31 Mfrs _ Fin. Yh 200 Yosem P C 3% 3 3% 
420 March Calc 12% 12% 125% 84 Mfr Fin pf 6% 6 6% MINING STOCKS 
200 Market St 47MfrF2dpf % VA A 
Ry pr pf. 14% 11 14% 25 Mar-T O vt 2 2 2 | 4,000 BIk Mam. .23 .22% .23 

240 Meier a F. 84 8 814 10 Mon W PS 19,000 Cal G M.. .01 01.01 

800 Natl A Fib 5 45% 4% AE crus 225% 300 Card G M_.12 2 12 

100 Natomas 9% 9% 9% 50N Amst C. 9% 9% 9% 100 Cons G & S 3 3. 

740 No A Oil C 114 11 11% 131U SF &G. 12% 12. 12%| 8,000 Imperial D .01% 01% 01% 
1.844 Occid Petr. .21  .20 . BONDS | UNLISTED STOCKS 

On ak rs 64 5% 5% $6,500 Balt T 4s A 20 18% 20 100 Am R&S S 12% 12% 12% 

150 Oliver Utd e ‘5 3,350 Balt Ky 5% 100 Avi C of D ‘f sf i% 

Filters A. 18% 18% 18% deb A . 22% 20 22% 200 Cat Tractor 44 43 43 

575 Oliver Utd 500 Balt Tr 5% 300 Com & Sou 1% 1% 1% 

°''Filters B. 6% 6 6% Ss 80% 80% 80% 200 Curtiss-Wr. 5. 5 
50 Paauh SP! 4 4% 4% 1,000 = Co Am 100 Int Tel&Tel 8% 8% 8% 
354 Pacif C Ag i'd 1.78 1.80 et ens 99% 99% 99% | 100 Ken Copper 3% 33% 33% 
m 
at Pac @ é | ten = s ‘A ‘47... 93 9393 a 500N ¥ Cen. 14 4° 14 
O% ist - 29% 29% 29% |  °200Nor Amer.. 21% 20 2iit 
mre cae oy x my | «Cleveland =) a ac eB SR 

687 Pac Light. 38% 375% 37% | STOCKS | 500 Paramount. 8 Th be 

oan And Si 1050 at 4 | Sales. High. Low. Last. 100 Sears Roeb 60% 6014 60 

800 Pac P_ Ser 1OAir WAp pt 5% 5% 5%| 203Un Aircraft oe Oy 

ist pt. 1 IM eta rert 2h 2% 2%) 100 U 8 Steel, 4654 46% 46% 

poee eT ies 136% 135% 136% 40 Clark Con.. 16 14% 14% 200 Warn Br P 5% 5% 5% 

245 Paraffine | . 35% 35% 35% 200 Glev C I pf 49% 48 49 

2RE&R 6 46 5 Clev Ill pf.107 107 107 | 
1,247 Rayonier t. 1M ist 10% 27 Clev Ry 23 23% Boston 
1,910 Rayon pf.. “a 730 Cliffs e vtec 14% 14 14% 

600 Repub Petr 4 20 Elec Cont.. 68 68 68 STOCKS 
1,730 Rheem Man ty ae 10 85 Fitless Rub 19% 19% 19% | Sales. High. Low. Last. 
1.204 Richf Oil.. 6% 5% of 30 Halle Br pf 33% 33% 33% 40 Am Pneumt 50c 50c 50c 

10San J L&P 100 Harbauer ie 5i% 5%, | Ste ee aoe 

7% pr pf.119 119 119 165 Interlk S$ $32 30 30 35 AmPnelpf 14. 14 14 

180 Schles, BF FE a Ey = 531 Bos &Albny 79 77 78 

310 an okak 2 24% 2 2 “ 68 Leland Elec 9 9 9 A. oo 1% 1% 
2.107 Sdvw Pulp. 13% 13 125 Lima CS&H 2% 2 2 110 Bo&MB St 2 2 2 

10 Sdvw P pf 74% 74% tae 108 Nat Refin.. 3 3 3 100 BoaM Dstt 24 og 
30 So Cal Gas 100 Nat Tile. 2% 2% 2 Bo&M Pr pf 8 1% 8 
pf A.... 20% 29 1 81 Patterson-S. 16 16 16 Se te as Oe 6 
3,330 south Pac. 14 12% 13% 1,300 Peerless ... 6% 5 6% 514 Bos Edisn..121 119 121 
175 So pee G 35 Reliance El 9% 9% 9% 420 Bost Elev... 58% 56% 56% 
Ga A.. 50 .50 .50 78 Richman Br 34 32% 34 161 Bost Hr-T.. 15 14 14% 
2,379 St on Cal. 30% 29 29 20 Seiberi’g pfi4 13 14 oo eS a me 

100 Texas Con. .7 a 15 70S M A Corp 10% 10% 10%| 439 Gopper Rng 444 416 4 
5,931 Transamer. 10 65 V DornIron 2 2% Yo 110E Gas&Fu.. 2% 

3.983 Treadw Y. .81 J 85 Vichek Tool 54% 5% 5% 210 E Gas&Fl pf 243 23 23% 
1558 Un Oil Cal. 20 , 18% 18% oo Warren Ref 2. 2 2 | 4i9eG4F prpf 52” 51 52 
222 Unit Air L 9% ‘ 9% 50 W’brer Drug 17 17 «(17 | 65E MassR pf 27 25 26 
28 Ui OM HE Bu Sv aaa a a 
1 aialua asternSS 3 3 3 
480 West P&St 19 17 19 Cincinnati 20 Eeonom Gr. 13 13, 13 
30 Yel Ch, 1.. 25 24 24 STOCKS 985 Emp! Grp 18% 19 
UNLISTED STOCKS Sales. High.Low.Last. 381 Fi Nat Strs, 285 26% 28 


113 Am Tel&T.133 = 132% 
300 Am Toll B_ .54 54 
895 Anac C M. 29% 285% 29% 
75 Anglo NCA 11% 11% 11% 
120 ArkNatG A. : aa 3% 
187 Atlas Corp.. 6' 

4,219 Banc-Blair.. Hy 4% 4 
100 Bunk H&S. 1314 13% 13 
389 Cities Serv. 1 10% 1 

1,021 Cl Neon Lt. 1% 1% 1% 
441 Curtiss-Wri. 5 5 


5 
130 Dumbart B .40 .40 .40 


2,160 ElecBd&Sh. 9% 8% 8% 
90 WtWElecCh 55 54 55 
30 Haw Sugar. 27% 27% 27% 


100 HobbsBatB .50 .50 = .50 


2,711 IdahoMMin. 6% 

1113 Int Tel&Tel 9% af 9 
845 ItaloPetAm 33.33 
300 Ital Pet pf.2.15 2.00 2.00 
242 KleiberMot .14 .12  .12 

4, M a ee 








5 No Am Avi. 9 ss 
125 Oahu Sugar 22% 22% 23} 


79 AmLdyM’ch 16% = 
30 AmPr pt pf 5 
21 —_, wm 


46 Ch B on ‘pf. #9 


100 GeorgnA pf 1 1 1 
60 Gilchrist Co 4 
15 HathawB pf 35 435 35 
50 Isle Royal.. 1% 
20 Me Centr pf 15 15 15 


16% 





5 Churngold.. ah 40 Mere bn Ray 2” a” :" 
ergenthal 1 
327 Cin G&E pf 98 94 98 200 Narragnsett 4% 4% 4% 
20Cin Sst ... % 100 Nat Tun... 1 1% 1% 
107 Cin Tel ... 78 76% 78 357 N' E Tel... 8814 87 88% 
100 Crosley R 8% 8 8%, 1,890 No Butte. 50c 40c 40c 
27 Eagi-Picher 9% 9 9% | 10 Nor RR HH 57% 57% 57% 
186 Gibson Art. 24 24 24 | 15 Old Colecod 14 1 1 
100 Goldsmith.. % % | s201CIR R. % 2 ™% 
10 — pt P @ 270 Quincy Min. 2 2 
seeeee 10 Reece But 16 16 
40 Kroger .... 14% 14% 14% 247Shawmt As 9% 9 9 
27 Little Miami 25 Sullivn Mch 7% 7% 7% 
Guar .... 88 400 Torrington . 22 21% 21% 
2 Manischewz 10 10 50 Un TwistD. 17 16% 1 
1 bons 46% 48% 1,141 Uni ShMach 68% 63 or 
1 P&G 8% pf.215 215 215 33 UnShMch pf 40% 40 40% 
15 Rap ae 18 1,400 Ut Met&T.. 9c 1 
26 US Play Cd 24% 23% 2% 
307 Wurlitzer... 8 BONDS 


14 Wurlitzr pf 7 70 


70 $2,000 E Mass4%s. 60 60 60 

















Detroit 


STOCKS : | 

High. Low. Last. | 

200 Allen Elec .88 .88 .88 | 
700 Aut Cy Br .40 .38 .40 | 
1,305 Bald Rub.. 6% 6 6 | 
990 19% | 


Y, 15% 15%) 
100 Burry Bisc. 2% 2% 2% | 
100 Brown McL 1% 1% 1% 
2,748 Chrysler . 465% 43 4314 
725 Consol Pap. 13% 13% 13% 
330 Cons Steel. 90 .87 .87 
100 Det & CIN 1% 1% 1% 
51 Detroit Ed. 89 
100 Det Gray Ir 1% 1% 1% 
550 Det Mich St 2% 2 2 
440 Det Pap Pr 2h 2% 2% 
275 Det Steel 10% 10% 10% 
638 Ex-Cell-O 18% 13% 13% 
1,400 Franken Br 1% 1% 1% 
Gar Wood I 5% 5 5 
105 Gemmer B. 11% 11% 11% 
2,575 General Mot 32% 30%, 30% 
565 Goebel Br. 2% 2% 
80 Grah-Paige 9 90 
100 Gr Val Br. .65 65 oF) 
100 Hall Lamp. 2% 2% 2% 
232 Hoover BEB. 7% Ts 7% 
125 Houd-Her B 7% 7% Th 
680 Hudson Mot 65% 6% 6% 


700 Hurd Lock. .50 .50 .50 
545 Kingston Pr a” 
100 Kinzel Dr.. . 53 = .53 
995 Kresge (s8) o3% 
200 Lakey Fdry 2% 
685 Masco Scr. .95 .90 -91 
1,125 McClan Oil .41 .35 .35 
200 McClan R. .72. .71_——-71 
420 Mich Sug.. .60 .57  .60 
225 Mid-W Abr. 
1,220 Murray Cp. 





529 Packard M. 4 3% vA 
958 Parke Dav. 3644 36% 36% 
600 Penin Metal 1% 15% 1% 
400 Prud Invest 1% 1% 1% 
61 Reo Motor.. 2 2 2 

600 Rickel HW 3% 3% 3% 
555 Riv R_ Pa 2% 2% (2% 


1,081 Std Tube % %2% 2% 
45 Stearns pf 96 

63 Timken Ax. 9% 9% 9% 

980 Tivoli Br 3% 3% 3% 


470 Union Inv 4 35% 3% 
100 Unit Shirt 3% 3 3% 
100 Un Cool A. 3 3 3 
Un Cool B. 2 1% 1% 
200 Walker B.. 2 1%, 1% 
400 Warn Aire = a 77 


300 Wolver Br. . ; 125 
200 Wolv Tube. or i att 


UNLISTED STOCKS 
75 Amer Rad.. 13 13 13 





601 Com & Sou 1% 1% 1% 
50 Hupp Mot Se 5m 5 
50 Kennecott 344% 34% 34% 

215 a. Kelv. 8 8 8 

630 N Y C R R 13% 13% 13% 

300 Panty Bak. 10% 10% 10% 
50 Socony Vac 13% 13% 13% 
191 Std Brand. 7% 7™ 7% 

peal Reena 
Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
78 A M Byers. aH 8% 9 
35 Alleg Steel. 16 16% 16 
100 ArkansasG 3% 3% 3% 


200 ArmstrongC 30 30 30 


101 Blaw-Knox. 12 12% 12% 
680 Carnegie M . -70 | 
550 Col G & El 7% ™% 
D L Clark. 5 4% 4% 
720 Duquesne B 10% 10% 10% 
130 Foll’sbee pf 8% 7% Th, 
900 Ft Pitt Br. .75 .70_ .75 
40 Koppers pf. = | 100 
455 Lone S G.. 8 
300 McKinneyM ie 3 1% 
462 Mount Fuel 5 5% 
145 Nat Fire.. ti 1% 
1,500 Phoenix Oil % 0 .02 
Pitts Forg. 7 7 
191 Pitts P Gl. 74% 73% 74% 
128 Pitts S & B 6% 6% 6% 
50 Plymouth O 18% 18% 18% 
200 Sham O 2% 2% 
36U S Glass. 1 1 1 
410 West A Br 22% 20% 21% 
272 West E&M. 81% 76% 77% 
UNLISTED STOCKS 
74Am R&SS. 12% 12% 12% 
75 Am R Mill. 16% 165 16% 


535 AMWWEE! 10% 10 10 


340 Anacon Cop 29% 27% 27% 
165 B&O RR... 6% 6 6 
22 Cities Ser.. 10% 10% 10% 
327 Curtiss-Wr. 5% 4% 4% 
575 Gen Elec... 37% 34% 35% 
452 Gen Motors 32% 30% 35%? 
180 Gulf Oil.... 37 35% } 
20 Nat Steel.. 545% 535% 545% | 
140 k M 4 3% 4 
110 PennroadCp 2 


1 Radio Corp 6% 5% 6% 
345 Republic St 14% 13% 14% 
34 Stan O N J 50 13% 49 
50 United Corp 34 3% 3% 
719 U S Steel. “oa 444%, 45% 
155 WarnerBros 5 5% 5 
PEN 7% 
Wiles css5-- 92 92 
St. Louis 


STOCKS 

Sales. High. Low. Last. 
20 AS Aloe pf.108 108 

20 20 


250 Amer Inv 20% 
115 Brown Shoe 30 28 28% 
20 Burkart 13% 13% 13% 
313 Coca-C Bot 32 31% 31% 
Dr Pepper ry vg 32% 

28 Falstaff Br t 


Hussm-Lig. 11 11 
ll Hyd PBpf 2 2% 2% 
388 Int’! Shoe.. 31 30 4 =—30% 
s Knapp-Mon 19 10% 10% 
332 33 Mo “Fo: nd. 3 
o Portl’ 1 rt 1 
160 Midw io 0” io” 
25 Nat’l 5B Me 
aaa 102 102 102 
526 Nat'l Cdy. 8 ™% 
20 Rice-Stix .. 5 
0 StL Bk Bidg 2 2 2 
t L Car 8% 8% 
147 Scruggs ... 5 
156 SW Bell pf.123 122 122 


247 Wagner El. 21% 20% 21 
Scullin Wn. 65c¢ 


SONDS 


120 
$1,000 Scullin 3s.. 4 
2,000 Unit Ry 48 nn” 20 
9,000 Un Ry c-d. 20% 





Sales. 


Chicago 
STOCK EXCHANGE 
STOCKS 
High. Low. Last. 
350 Abbott Lab 43 42 42% 
40 Adams Mfg 8% 8% 8% 
550 Adams O&G 6% 6 
300 Adv Alum.. 3 3 3 
100 AetnaBall B 4% 4% 
20 Am P Sv pf 53 53 53 


950 Armo & Co 4% 4% 4% 
350 Asbes Mfg. 1% 1 1 
350 Asso Invest 30 29%4 29% 
200 Ath Tr Whl 3% 3 3 
100 Autom Prod 1% 1 1 
1,100 Av & Trans 1% 1% 1 
250 Barl&Sig A 9 8% 9 
450 Bastian-Bl. 10% 10% 10% 
950 Belden Mfg 7 7 7 
550 Bendix Avia 12 114% 11 
800 Berghoff Br 8 ™ 8 
100 Binks Mfg. 5 4% 4% 
150 Bliss & Lau 16 15% 15% 
3,850 Borg Warn. 22% 20% 20% 
100 Brach & S. 13% 13% 13% 
50 Brn F&W A 14% 14% 14% 
250 Bruce E L. 8 ™m 8 
300 Burd Pist R 3% 3% 3% 
2,100 Butler Bros 64% 6% 6% 


100 Castle A M 18 18 18 
100 Cen Cold St 11 11 11 


270C Il PS pf 51% 50% 51 
100 Cen Ill Sec. wy ly ly 
100 CI S cv pf 4% 4% 4% 
300 CSt P&L pf 5 44%, 4% 
5,950 Cen&éSw Ut 2% 1% 1% 
130 4” ia Ut 
pl 94% 93% 93% 
50 Chain Belt. 125% 12% 12% 


100 Cherry-Burr 15 15 15 


3,500 Chi Corp... 2% 2 2 
700 Ch Cp cv pf 29% 29 29% 
800 Ch F Shaft 57 53% 57 

50 Ch NW Ry 1 1 1 

10 Chi Towel.. 61% 61% 61% 

30 Chi Twi pf. 99 98% 99 

650 Cities Svc.. 10% 10 10% 
15,450 Comwl Edis 28 

1,600 Com Ind G 15 12% 14} 

350 Consol Bis. 5% 5% 5 
20 Consum pf. 5% 5% 5 
30 Cudahy pf.. 49% 49 49% 

650 Cnghm Dr’g 13% 12% 13 

200 Dayton Rub 8 T%, Th 

150 Dkr & Cohn 2% 1 1% 

250 Dix Vortex. ue 13% 13% 
150 Dix Vtx A. 31% 1, 
50 Dodge Mf C 9% 9% 9% 
00 El Househld 3% 3 3% 
150 Elgin Na W 1 17% 17% 

350 Fuller Mf C 2 1% 1% 
100 Four W Dri 5 5 5 
750 Fox P Br.. 10% 9 10% 
150 Gen Fin.... 2% 2% 2% 

2,200G Hshid Ut 1% 1 1 
100 Gossard Co. 7% 7% 7% 
300 Gt Lk Drdg 14% 14% 14% 

50 Hali Print.. 6% 6% 6% 
350 Himan Br.. 6% 6% 
600 H-W Mot P 5% 5 5 
100 Horders Inc 13 12% 12% 

50 Hormel & C 19% 19% 19% 
500 Houd-H B 8% ™%, 8% 
200 Hubbell Har 9% 9% 9% 
§00 Hupp Motor % % &% 


350 Ill Cent RR 9% 8% 9 
250 In Pn Tool 19 
150 Ind St! Prd sf 4 4% 
300 Jarvis WB 13% 
50 Jefferson E! 19 19 19 


200 Kellogg SB 6% 6% 6% 
70 Kellogg SB 
De aweans 80 80 80 
150 Ken- RTu A 8% 8 8% 


50 La Salle Ex 1% 1% 1% 
200 Lib McN&L 7 6% «8% 
350 Lincoln Ptg 3 2% 3 
100 LionOil Ref 21 21% 21 
100 Loudon Pk 1 1% 1% 
350 Manh-Dear & % 

2,500 Marshall F Tm T% 
400 Mer&Mfg A 4 4% 

60 ere 22 22 22% 
300 Mickel Fd 2% 2 
11,250 Mid West Cp 6% 6 r4 


2,950 _— West Cp 


50 Mil&Hart pf 3 3 3 


250 Mont fa A 137 136 137 
50 Nat Pr Ck 4% 4 4% 
80 NatRepIn pf 5 5 
200 Nat Stand 16% 16% 16 
350 Noblitt-Spk 15% 15 154% 
300 No = Car i 1% 1% 


1,300 No’west B 6% 6 6 
70 Nor WU Tpf 19% 16 17 




















Chicago 
STOCK EXCHANGE 
STOCKS 
Sales. High. Low. Last. 
60 Nor W U 
prior lien 31 30 31 
50 Nor Ill Fin 12 12 12 
20 Oshk BG cv 
PE a naseces 26 26 26 
50 Parker Pen 15 15% 15 
2,600 Peabody C B ly 
50 Penn Els A 13% 13 13% 
100 Peop GL&C 32% 31% 31% 
40 Perfect Cir 24 24 24 
50 Pict Paper 3% 3 
50 Pines Wint 
600 Potter Co . ay 
170 Quak Oats 95 93% 95 
400 Raytheon M 3% 2% 
150 a M . 
9 
1 
63 


30 St.L NSYds 63 63 
100 Sangamo El 18% 18 18 
50 Sears-Roeb 58 5814 58 
150 Serrick CorB 3 3% 3% 
700 Sivyers Stl 10% 10 10 
100 So Bend L 15% 15% 15% 
80SW G&E pf 95 95 95 
250 Stan Dredg 2 2 2 
100 Stan Drg pf 11% 11% 11% 
1,400 Swift & Co 1 16% 16% 
Swift Intl . 2 26 26% 


rane Co . 16 1 16 
300 Utah Rad Pd 1 1 1 
300 Util & Ind 8 
1 


400 Ut&In cv pf 1 1% 
50 Walgreen . 16' 164% 
100 Wm Oil-Mat 3 3 3 
350 Wisc Bk Sh 4 3 4 
150 Woodall Ind 3 3 3 
1,000 Zenith Rad 12 12 12 
BOARD OF TRADE 
50 Atl Oil Inv 9 9 9 
100 —— Br 1 ; 1 


Ro 


300 Eason Oil . A 
150 Joliet Htg pf 4 
200 Norton Br p 


100 Pearson Co 1 1 
575 Elec Bd&S cdi SOE he BY, 
Philadelphia 
STOCKS 
Sales. High. Low. Last. 
329 Amer Strs. 8% T% % 
300 Am Sup... % i 
916 Atlan Ref.. 4 21 ag 
12 BaldLoc ctf -T 84 
27 BarberAsph in 17 17% 
286 “— 3 Tel of 
-117}3 ua 116 
100 BuddEG ‘Mf 4 4 rr 
60 Budd Wheel 3% 34 356 
1,000 Comw & So 1 1% 
240 El Stg Bat 26i 25%, xe 
96 Gen Refrac 21% 21% 21 
50 awe 
NM Y¥..«<-. 23% 22% 22% 
40 Hornbiidt 
N Y pf.. .100% 100% 100% 
25 Hornalire t 
Phil ...... 1004 101 101 
78 Leh Navig. 3% 
611 Natl Pw&L 8 ™ 
1,398 Penn R R.. 17% 1 1% 
2,025 Peanrd Cpn 2 1 
110 Phil L EF 115% 113 134, 
160 PhilEIPw pf 3 30% 30% 
40 PhilinsulW. 1714 1 17% 
212 Phil RapTr. 3 2% 
14,806 SaltDomeOil 27% 23 23 
21 Scott Pap.. 41 40 40% 


1,310 Tonop Min. % Sy % 
611 TranInvCpn 


| Pe 1% % 

1,112 unit Corp.. 3% 2% 3% 
465 Unit Cp pf. 32% 30 32% 
4,064 Un Gas Im 11% 10% 10% 
1,571 UnG Im pf.106% 105 105% 
48 =e ‘ s 

25 Westmoreld 
maese 9 9 9 





New Orleans 
CURB STOCKS 
Sales. High. Low. Last. 
256 Jeff L Oil. 2% 2% 2% 
1 NOCoun Cl1.150 150 150 
3 pf. 69 68 69 
14 Stand Frt.. 3% 3% 3% 
32 Std Fr $3 pf 
a as 13% 12% 13% 
LISTED | BONDS 
$3,000 sae | Cy BR 








G Mtg os. 103% 103% 103% 
1,000 NO Pub mp % ba 
4s, 30. -108 108 108 




















and _ industrial 


Times Square 





This graphic picture of American business 
is approximately 114’ x 2’ and may be used 
either as a desk or a wall chart. 


50c Postpaid 


(Plus ic sales tax in New York City) 


THE ANNALIST 
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Economic Fluctuations 


The Annalist has published a chart showing 
business activity, wholesale commodity prices 
stock prices 
through 1937, bond yields from 1857 and 
commercial paper rates starting with 1882. 
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ADVERTISEMENTS 


ADVERTISEMENTS 








OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 


Prices are as of close of business on Tuesday; Midwest on Monday. 





Key. 


ated stess? 2 tee le 


FOREIGN SECURITIES 

Bid. Offer. 

Argentine unf 4s, 1997.... 92 

Brazil 4s, 1889 «......... a 8 
Brazil 4%s, 1883 ........ 7 9 
Brazil 5s, 1895 7 9 
Brazil rts, ay 4 

8 
65 


Brazil 4s, 1910 
Buenos Aires 4%s, 1915-60 
(£100 pieces) ........... 
Buenos Aires 4%s, 1915-60 
(410 pieces)........-.-- 46 
—s (ae Lt & Pr a 


36 
19 
Dobbens ser 78 Se 
German 3% fdg bds and 
overdue cpns .......... 
Guayaquil and Quito Rwy 
Co mtge 5s............ 
Jugosiavian wag $3°S Mkt 
Mexican Utilities i. 1 
Munich (City of) ser 7s, 
all maturities Mkt 


40 


Royal Dutch 4s, 1945....Mkt 
Wuerttemburg Consol 
7s, past due mat. M uxt 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Principal ae interest payable in United 
fun 


States 
Alberta +4%s, 1956 ..... 47 49 
Alberta t5s, 1943 ........ 8 50 
Brit Columbia 4ihs ae - 92 95 
Brit Columbia 5s, 1954... 98 100 
Manitoba 4s, 1957 ....... 81 84 
Manitoba » 2900. ...... 85 
ew Bruns 5s, 1! ...-.-108% 110 
Nova Scotia 4%s, 1952...107 109 
Ontario 4s, 1966......... 107% 109% 
—— 4s, BOER occ 113° s:115 
ario 5s, 1960.......... 123 
en 4s, 4 ORI 109 
Quebec 4s, 1956......... 112 «114 
te Ak a tA 1951.. 74 76 
Saskatchewan 5s, 1959.... 69 72 
tInterest Ss eso reduced ‘one-half, et: 
fective June 1, 1936. 
MUNICIPAL ISSUES: 
5 Montreal 5s, 9/1/43...... 103% 104 
5 Montreal 4 2/1/46..... 101% 102 
5 Montreal 44s, 1/1/50..... 101 102 
5 Montreal 5s, 5/1/54...... 05 «10 
5 Montreal 4%s, 4/1/71..... 100 «1 
5 Montreal Metro mm 58, 
BEMEPEE avcsesasrccdcnos 02% 103% 
5 Montreal Metro Comm 5s, 
5 a Metro Comm 
4 1/1/54 .......---- 1 
5 Que (City) 5s, — 104% 105% 
5 Three - ene _ of) 5s, 
BIT/4E wocccccsccccccces 104 = 105 
INDUSTRIAL ISSUES: 
22 Canadian Util Ltd 5s,’55. 83 84 
22 Domin Gas & E) 6%, °45 79 80 


U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 





ALABAMA: 
$8 Florence Rfdg 1/4s, 1/1/67 37 
$ Mobile Rfdg. 2/5s, 1/1/67 
ee errr 
3 —, City Rfdg. Imp. 
TD wo ccccccccccesses 
3 Sheffield Rfd a 66 
3 Tuscumbia 1/58 
EN Sseokcnw as chasers 
ARKANSAS: 
68 Arkansas Rfg Rd Dist 3s 
ror eee 7 78 
63 Arkansas Hway 5s....... 89 91 
{LLINOIS: 
63 Franklin Co a Consol 
S/D No. 47 ref 5s (Ben- 
ton), 1M 12/1 43, 1M 
12/1/44, 3M 12/1/50.... .. 4.00% 
FEDERAL LAND BANK BONDS 
4%s, Nov, 1958-38 102 
4s, July, 1946-44 111 
3%s May, 1955- 104: 
3s, July, 1955-45 103 
3s, Jan., 1956-46 103 
3s, May, 1956-46 1 





sess 


+Burlington 5s 1934-54.. 45 
oe em 4%s, 1937- 57.. 40 45 
California 5s, 1938-58.. [1101 108 
+Central Ill 5s, °33-53... 31 

+Chicago 54s, ’31-51..... 5% 6% 
Denver 5s, 1936-56.. 101 
First Car 5s, 1932-52..... 98 101 
First Mtgom 5s, 1932- 0 - 99 101 
rst N Oris 5s 1934-44. > 2 101 
02 





15 
74 
- 99 
+Flat due to default in interest. 


PUBLIC UTILITY BONDS 


Alabama Water Sv 5s 57. 95% 
Birmingham Water Wks 


71 


Jersey Cy, Ho! 
‘Mountain Sta Pr 5s, 1938 75% 78% 








PUBLIC UTILITY BONDS (Cont.) 


Key. 


Bid. Offer. 
'38 78% 81% 
Bdge 


+Mount Sta Pr Ist 6s, 

New Orleans Pontch 
Ist 7s, 1946...... 7 

Newark Cons Gas 5s, ’48. 118% 

Paterson Rwy 5s, 1944. 

Puget Sd P & L 5s, 49. 

So Calif Water A 1960 32% 33% 

So Jersey G & E = 1953.119 . 

Un Elec of N J 1949.114 


26 


me... fat. 
INDUSTRIAL AND MISC. BONDS 


- 


3 
3 


American Tobacco 4s,’51.107 
American Wire Fabric 7s, 


ebdahen bee ednen ae 98 
Bear Mtn - Hudson River 

Bridge 7s, 1953......... 101 
Bethlehem Steel Co 5s,’42.Mkt 
Chicago Stockyards 5s,’61 91 
a Rock Oil 7s, 1937, 7 
tHaytian Corp 8s, 1938. 8 9% 
Hoboken Ferry 5s, 1946.. 35 45 
New York Hoboken 5s, '46 30 40 
New York Shi » 5s, 1946. 86 a 
Scovill Mfg 5%s, 1945....107 108% 
Scullin Steel Go 1st mtge 

6s, ESPNS Ee 60 
Toledo T RR 4s, 1957. .104 105% 
With’bee Sherman 6s, ’63 38 41 
Woodward Iron Co ist 

mtge 5s, 1/1/62......... 1 102% 
Woodwar Iron Co 

mtge 5s, 1/1/62........ 79 82 


{Selling flat due to default in interest. 
REAL ESTATE SECURITIES 


wo 


- 


Broadway Barclay 2s, '56 20 22 
Broadway Mot 45-65 1948 60) 6: 
Chanin Building 4s, "1945. 48 51 
_—— Off Bidg 5s, "52 4 47 
500 Fifth Ave stpd 4s, '49 29 33 
50 Broadway Inc 3s, 1946. 29 
42 Broadway ist 6s, 1939. 71 


40 Wall St Ist 6s, 1958... 40 42% 
+Fox The & Off 6%s, 1941 5 6 
Fuller Bldg deb 6s, 1944. 30% 
Fuller —— ist 2%s, 4s, 
eT er 39 
Graybar Bid ist 1 h 5s,’46 59 61 
Harriman Bldg ist 6s, ’51 35 37 
Hotel St George po 1950. 42 44 
Jefferson R & B 1st 6s,’42 96 ‘5 
Lefcourt Manhat ‘o- 5s, "48 55) i 
Lincoln Bidg Inc Sigs, 63 61 63 
Loew’s Th & R ist 6s tT 4 91 
Metro Playhouse 5s, 1945, 62 
N Y Ath Club Ist 2s, "55, 
rare 22% 23% 
N 4 Title & Mtge 5s, 
i ras icine bnce a So 44% 47 
N x tle Mtge 5\s, 
uetiohneasessa% 49% 50% 
N Ye *hitie & Mtge 5s, 
See 31% 
+105. Bway ist 5%s, 1951. 42 44 
Park Lexington 3s-4s, '64 = 31% 
+Realty Asso 5s, 1943. 43 
Roxy Theatre ist 4s, 1957 45 47 
Savoy-Plaza 3s, '56, w 26144 28% 
—— deb 3s-5%s, 56, 
t. oad sees met seeaes og 23% 
a1 roadway ist 3%s-5s 
By conceeinssecesis 33% 


19) “See ae P44 
2 Park ‘Ave Bldg ist 4s,’46 52 55 
Wall Oe ag St ist 4%s, 

1951 21% 


+Selling ‘at ar to default in interest. 


BANK STOCKS 






BOSTON : 
First National .......... 37% 39% 
Merchants National 335 4355 
National Rockland . 52 57 
National Shawmut 205 22% 
Second National 122 130 
State Street Trust 245 260 
US Tres...... 11 13 
U S Trust pf... 13 15 
Webster & Atlas . 32 37 

CHIC. 


First National 
Harris Trust & Sa 
Northern Trust 





MILWAUKEE, WIS.: 


65 Marine Nat Exchange Bk. 32 34 
65 Marshall & Ilsey Bank... 16 18 
NEW YORK CITY: 
Banca Commer Italiana.. 90 102 
Bankers Trus 45 47 





Bank of 

Bronx Trust 

Brooklyn Trust 76 
Central 1 Hanover Bk & Tr 85 88 
Chase National .......... 29% 31% 
Chemical Bank &- Trust.. 39 1 
Colonial Trust .......... 11% 14% 
Commercial National..... 127 133 
Continental Trust......... 114% 13 
Corn Exchange Bk Tr.... 46% 47 
Empire Trust Co......... 20% 21% 
Fifth Avenue National. ..750 

First National ......... ‘1,580 1,620 
Wetton Trest ...... 0000. 190 215 
wv a ee 226 231 


rving ‘Trust .........:... 10% 11% 
mone County Trust....1,580 1,620 
Lawyers Trust 28% 32% 
Manufacturers 36 
51% 


34 
Manufacturers cum pf.... 49% 


BANK STOCKS (Cont.) 


























Key. Bid. Offer. 
Merchants National ...... 99 105 
National Bronx .......... 35 40 
National Safety ......... 12 14 
New York Trust.......... 85 88 
Penn Exchange .......... 9 11 
Public National ......... 24 By 
Sterling National ........ 22 24 
Title Guarantee ......... 6% ™m 

peas hee neonk ye a .5 oie 16 19 
Underwriters Trust ..... 15 85 
United States Trust....1,490 1,540 

NEWARK: 

ED bss cawcesdvenwess 9% 10% 
Fidelity RR 26 27 
Lincoln National ........ 15 18 
Mer Newark .........+.. 24 26 
Nat Newark Essex....... 66 71 
Nat State Bank.......... 525 
United States pidane nae 20 
PE, SD. cncnuivivincnwceenn 14 16 

PHILADELPHIA : 

Central Penn National... 27% 31% 
City National ........... 16 21 
Corn Exchange .........- 42 46 
Fidelity Philadelphia ....285 
Finance of Pennsylvania. .174 185 
First National ........... 260 
ere 45 52 
Germantown ............ 164 18% 
| er 71 15 
ae eine bieeibrele wiley 8 ll 
Ss eee tia 4 
Land Title B&T.. 2 4 
Market Street Natl.......270 290 
Nat Bank Germantown 40 45 
Ninth Bank & Trus' 9% 11% 
North Philadelphia 87 97 
ea 530 570 
Pennsylvania 25% 29% 
Philadelphia 98 103 
Provident ... -375 395 

= ee tet. ..-..» 48 53 
Second National - & 11% 
Tradesmen’s .......... a 2 

ST. LOUIS: 

Boatmen’s National ..... 27 29 

First Nationa] ........... 31% 32 
Industrial Bank & Trust. 61 63 
Manufacturers Bank & tag be 17 
Mercantile Com Bk &-Tr. 108 
MercanComNat Bk Ben ay on 4 
Mississippi Valley Trust.. 26 27 
Mutual Bank & Trust... 85 95 
Northwestern Trust ..... 100 =—s:110 
St. Louis Union Trust.. 41% 42% 
Tower Grove Bank & Tr mt ae 
United Bank & Trust.... 57 62 

INSURANCE STOCKS 

Aetna Casualty & Surety. 84 88 

eS rer 43 44 
59 Aetna Life Insurance.... 23 24 

Agricultural ...........-. 64 
American Alliance........ 1 
American Equitable...... 19’ 21 
American Home ......... 7 8 
American Insurance...... ll 12: 
American Reinsurance.... 30 
American Reserve ...... 21 23 
American Surety ....... 40 4 
AMOMOWS 2.6.00 cccovce 28 
Baltimore Amer ........ ot 
Bankers & Shippers ane 7 79 
| REE” 530 4540 
Gemaen BELO ccanseicsicesss 1 19% 
ee eT ee 1! rt 
City of New York...... 15 
Conn General Life. . . 24 


. 25 
CR. eee 
Employers Reinsurance 39) 4: 
; 6 
Federal 37 39 
Fidelity & Deposit.. 96 109 
Fire Assoc. .of — 48% 51% 
Firemen’s Fund .... 73 77 
Firemen’s Newark 8% 9 
er 22 
General reed SNES 31% 33 
Georgia Home ........... 19 21 
Gibraltar F & es 1 
Glens Falls ...........-. 37 
Globe & Republic........ 9 11 
Globe & Rutgers......... 20' 23% 
Great American ........ 22) 24 
Great Amer Indemnity... 8 g 
— Pee Seecceseeee 29 30% 
OS eae 29 30% 
59 Hartford 3 eee: 67 68 
— Steam Boiler. ay 52 
Homestead We ccc c eek 12 is 
panel Co of N A.... 58 60 
Knickerbocker ........... 
oT ee 2% 
Maryland Casualty ...... 3 4 
Massachusetts Bd & Ins.. 4 45% 
Merch’ts & Manufacturers vers 
Merchants Fire .......... 42 
National Casualty ....... i 21% 
59 National Fire ........... 54 
National Liberty ........ 8 
National Union Fire...... ab 103: 
New [eens og Casualty 2444 26% 
41 43: 
38 42 
- 12% 14 
é 75% a 
113° s«118 
10 BR 
Phoenix Fire Insurance Co 70% 72 
Preferred Accident Ins.. 14 1 
Cs MN oasexcuacese 29 31 
Reinsurance Corp. 
Republic of Dallas... 
on i re 18 
MN shawercsmenanian 
St. Paul Fire & Marine. 178 186 


Key. 


65 
+Liquidating value. 


GUARANTEED R. R. STOCKS 


Ss 





INSURANCE STOCKS (Cont.) 


Bid. Offer. 
Seshonns F S ™ 9% 
Seaboard Surety ........ 19 21 
Security aaeeanes a soeee 293 
Springfield Fire & Mar.. = 107 
Sun Life of Canada...... 465 
Travelers Insurance 4 


Co 48 
v. 3 a & Guaranty 12 


35 
eeereretrent ‘oi 
46 
rerer: 29% 


nvennaete TRUST SEC’S 


Fixed or Unit Type 
ee a 


Assoc Nat Shares 
Assoc Std Oilstocks ‘She 1 A 
Corporate Trust AA 







rp Trust AA ac -. i, 
Diversified Trust C...... 
Diversified Trust D...... 70 5.30 
Fundamental Tr Shares.. 4.19 4.75 
Independence Trust Shrs. 2.14 .. 
Nation-Wide Securities B. 2.69 2.79 
No Am Bond T ctfs...... aie 
No Am Tr Shrs 1956.... 2 ae 
No Am Tr Shrs 1955.... 2.32 .. 
Premier Shares .......... 3 3% 
Primary Trust Shs....... 1.60 1.9 
fad Corp Am C D...... 06 .. 
Super Corp Am AA, BB.. 1.86... 
Trustee Std Investments C 2.12 .. 
Trustee Std Investments D 2.08 .. 
ri ee ee ee 
— x = SO: 20 ss 1 i 

EA ree 12 13 
Gees B EE Ee » 1.69 
Management 

Administered Fd second. .10.25 10.90 
Affiliated Fund ......... 3.52 3.88 
— 1 7. " -61 

merex Holding nf «eZ 20% 
Amer Business Shs. . ooh 3. 
Boston _ ee -13.50 14.44 
British Type I -40 

road St Inv Co, Inc 22.86 
Bullock Fund ............ 12% 
Canadian Fund .......... 3.8 
Century Shares .......... 21.85 
Chartered Investors ...... 5 
Chartered Investors pf.... 7. 79 
Commercial Investment Tr 

34s, 1951 (10M)........ .. 104 
Commodity Corp cap. . 19.66 10.56 
Commonwealth Invest.... 2.88 3.08 
Dividend Shares <2 te Lae 

quit Corp Del pf....... 21 24 
Fidelity Fund sie aerate ace he 16.39 17.65 
Fiscal Fund (Banks)..... 2.35 2.60 
Fiscal Fund Uineurance).. 3.02 3.37 
Foreign Bonds Assoc..... 6.70 7.27 
Fundamental Investors...14.28 15.43 
General Capitol Corp..... 27.10 29.14 
General Investors ........ 4.14 4.50 
Incorporated Investors... .15. 16.40 
Institutional Securities: 

Bank Group ........... 1.03 1.14 

Insurance 7 sce coes Dn. ae 
Investors Fund C......... 8.81 9.40 
Maryland Fund .......... 4.96 5.44 
Massachusetts Investors. a ° 15 19.26 
Mutual Inv Fund. 10.55 
National Investors | (ata)... 4.63 4.93 
New England Fund -10.77 11.58 
Oceanic Ins ctfs. 3 4 
Petrol & Trading “Corp.. 14 17 
Plymouth Fund .......... .34 .39 
Quarterly a eee 8.62 9.45 
Selected Am Shares...... 8.32 9.37 
Spencer Trask Fund..... 13.43 14.14 
State Street Investment.+65.44 .. 
Supervised Shares ....... .46 9.19 
Trusteed Amer Bank B. 54 -60 
Trusteed Indus Shs....... 78 -88 
Wellington Fund ........ 12.08 13.33 
Wisconsin Inv Co com. 2 2% 





Alabama & Vicksburg ... 50 55 
Albany & Susquehanna... 88 93 
Alleghany Western ...... 29 34 
Beech Creek ...........«. 23 26 
Boston & Prov........... 35 45 
Boston & Albany........ 77 81 
Car, Clinch r Ohio ee Oe 70 15 
c¢,¢,ca@s . ae 55 + 65 
Cleveland oy fF EE 67 70 
Michigan — iunence 600 800 
Morris & Es: 29 32 
ae) ar 55 
Northern Cent 81 
Oswego & Syracuse 30 
Pitts, Bessemer & 39 
ts, W & Chi pf 156 
Rensselaer & 48 
St Louis Br ist pf 130 
Tunnel R R St Louis 
Un N J R R Canal 220 
Utica Chenango a4 
Valley ... 60 
Warren 20 


PUBLIC UTILITY STOCKS 





Alabama Power pf....... 67 
Amer States Utilities pf 12 
Arkansas S. oe 15 
Atlantic City Elec pf..... 106 a 
Bangor Hydro Diectric - 120 123 
Birmingham Elec 7% p' 67 69 
Birmi —_— Water Works 
ae Pee ; 2 i 
Burialo, > ¥? pf 
Carolina Pr & Lt pf..... 7 7a 
Central Maine Pwr $6 pf. 61 63% 
Central Maine Pwr 7% pf 71 73 
Central Power & Lt pf... 74% 6% 
Conn Lt & Pr...........-. 50 51 
Conn Power .........++++ 444% 45% 
Consolidated Tractio 39 43 
Dallas Power & Lt 7% pf. 114 =116 
Derby Gas & Elec pf..... 30% 
Elizabethtown Conso! Gas.190 ee 
Elizabethtown Water .... 88 








The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


listings. 


1—H. D. Knox & Co., 11 Broad- 


KEY AND INDEX 


Toronto, uebec, Three 
way, N. Y. Phone Digby Rivers, Ottawa, Paris, 
4-1389. See Above. Brussels. 

3—Ward, Sterne & Co., 304 7—Braunl & Co., Inc., 52 Wil- 
Brown Marx Bldg., Bir- liam St., New York. Phone 
min ham, la. Phone HAnover 2- 
22—Chandler & Oo, nine, 3 
5—L. G. Beaubien & Co., Ltd., Walnut St., PI ciphia, 
on Notre Dame St., "West, Pa. Phone pinay ker 
Montreal, Canada. hone 5500; New York, BArclay 
PLateau 2171. Branches: 7-1638. 


50—Putnam & Co., 6 Central 
Row, Hartford. Phone 
5-0151; New York, CAnal 
6-125; A A.T.T. Tel. HFD 
63—Stifel, Nicolaus & oe. i" 
105 W. Adams 
cago. Phone State t 
65—Loewi & Co., 208 E. 
St., Milwaukee. Ph Del Daly 
5392. See Above. 














Cooper River Bridge 6s 
New Orleans, Pont. Br. 7s, ’46 | 
James River Bridge 614s 
H. D. KNOX &CO. 
Members N. Y. Security Dealers Ass’n 
1l Broadway 27 State St. 
New York Boston 
Tel. Digby 4-1389 Tel. CApital 8950 
Bell System Teletype NY 1-86 














PUBLIC UTILITY STOCKS(Cont.) 
Key. Bid. Offer. 
Essex & Hudson Gas..... 183 ws | 
Gas & Elec of Fo .124 a 
27% 


22 General Wat G & El $3 pt 27 
59 Hartford Elec Lt......... 56 57 
on _. ae 183 - 
Oo Power pf.......... 107% 109: 
59 Illuminating Shares A i 
22 International Ut $3.50 pf. 25 Et 
Interstate Natural Gas... 22: 24 t 
amaica Water Sup pf 52 55 = 
Jersey Cent P & L 7% pf 75 718 
Kansas Gas & El 7% pf.106% 1 
Kings Co ting 7% pf 36 3 
Long Island Lt pf A.... 
65 Mil E R & L @® pf(1921)*91 93 
tg River Pow pf.10444 107 
ountain States Pow pf.. 19 21% 
Nebraska Power 7% pf..106 = 
Newark Consolidated Gas.124 : 
= a — Pub Serv pr 
Sa aaa aims tie 30 t 
New. England Pub Serv pr 
p a bin hGhina' stk 68S 30 33 i 
= Orleans Pub Serv pf 70: 12% { 
Northern State Power Pr. 68 
Ohio Pub Serv @% pf.... 88 90 
Ohio Pub Serv 7% pf..... 98 100 f 
Okla Gas & Elec pf...... 97% 99% ‘ 
Pac Power . eS cnwee'e 58 62 
Penn Power & Lt pf..... 85% 87 
Plainfield aay woe: 73 «83 ‘ 
ester Gas & Elec 6% 9 
sioux City Gas & Elec pf 80: et 
So Calif Edison pf B..... 28 


B 
So Jersey Gas & Elec.. os 
So New England Tel..... 1136 = 138 
Tenn Elec Power 7% pf.. 59% 61 
Tenn Elec Power 6% pf.. = 








Texas Power & Lt pf.. 95) 
Toledo Edison 7% pf 101 
United Gas & El (Conn) 
Ame ehhhe sé o0 - 62 
Utah Pr & Lt pf. i : srt 
Virginian Rwy ..... -115 120 
65 Wisconsin Tele 7% pf....117 119 


INDUSTRIAL & MISC. STOCKS 
22 Advance Bag & Paper pf bf 








Allendale Corp .......... % 4% 
— Se 8 1 
Am Cyanamid cv rae beni 11 11 
American — eee 21 
American Maize . 13% 
American Mfg pf. . 50 56 
Andian National a 48 
SS eee 
1 Armstrong Rubber ° : ag 4 
Art Metal Gentine. 16 18 
Belmont Radio .......... 2% 4 





MILWAUKEE pp 
Preferreds 


LOEW! & CO. 


'LrLwWAU K CE CE 
TELEPHONE TELETY®S 













DALY 5392 * MILW. 488 | 
Columbia Bak 7% cum pf 14 16 
3 Continental Gin Co 6% pf.100 a 
Crowell Publishing ...... 30 32 
Crowell Publishing pf....109 <n 
Diamond Aw pf 92 98 
Dictaphone Co..... 30 34 
Dixon a). Crucible. . 30 35 
Douglas Shoe conv pr pf. 3 4% | 
Draper Corp. .......- <a 51 
East f"Gunet Assoc. | 
East Sugar Assoc p’ . 14 1 
Fishman ‘—" H) Stores.. 6% 8 
Follansbee Bros pf 7 9 
Foundation Co. « 2% r 
Garlock Pkg ...... - 32 34 
ew * 7 
Graton & SR 
Graton & Knignt. 1% * set 37 40 
Great Northern Pape 29 
Hearst Consol Pub Oe. 12 13 { 
King Seeley ............- ( 
65 Koehring Co (new)...... 5 : 
Kress (S H) pf......... 12 : 
Lawrence Portland Cem’t. 1 15% 
65 Line Material ........... 19 22 
Lord & Taylor ist pf... .*100 nye 
Lord & Taylor 2d pf....100 “ 
1 Louisiana Ice & Elec com ve a 
1 Mahoning Inv ........... sai 
Merck & Co............+- 2 22 
Merck & Co 6% pf...... 113% .—=t«w«yv ] 
Mock Judson & Weehringer 
Oe cine ceed ok 6 90 
National Casket ........ 41 45 
National Casket pf....... 106 386109 
Norwich Pharmacal ..... 33% 
65 Nunn-Bush Shoe ......... 10 11 
Petroleum Heat & Pr.. 3% 4 
22 Philadelphia Dairy Prod- 
ucts i ahedée sxneetc 40 42 
Reeves (D) pf...........+ 100 


Remington 
Savannah Sugar ......... 


ed tend teed 












Skenandoa Rayon ....... 4 6% 
Standard Screw ......... 22' 
Sylvania Industrial ...... 12 13% 

1 Term & Transport com.. 2 e a 
Time, ea : 94 97 
Trico Products .......... 31 
Unitea Artists. Th Cir.. 1% ”% 
United hag ag pf.. 20 21 
Un Merchants & Mfrs oe 6% b 
Warren (Northam) cv pf. 4 45 
W Va Pulp & Paper.... 14 16 ' 
W Va Pulp & Paper pf 1% 95 
Western Dairies vtc...... 1 1 
Western Dairies cum pf.. 16 17 

Rock Min Spgs pf. 75 “- 

Wickwire Spencer Steel 6% 
Wilcox & Gibbs........--- : 12 A 
York Ice Machinery...... 9% 10% 7 
York Ice Machinery pf.. 49 511 I 
Young (J 8).....--+-+0+> 80 a 
Young a B) Pf... cccccces 123 ee 

~*Ex . dividend. 






A 
= 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 













(Thousands) At Close of Business May 18, 1938 
Combined Fed. Res. Banks— —N. Y. Federal Res. Bank—— | (Thousands) 
tiie Ma 38. Ma r 11, May 19, May 18, May 11, = p7. ‘alii Total Total Bills Total U.S. F.R. Notes Due Members 
Gold certificates on hand and due from U. § oe Py bo — “cae in Cinculation.Res. Account. 
Rie epeaisenatee Dsante $10,639,916 $10,640,912 $8,838,913 $4,565,333 $4,526,529 $3,347,442 Sew Yes" 4659308 | faa bert 5 
Redemption fund—Federal Reserve notes. |||” 8,948 ' 11,583 1,717 927 1,336 Ta 855 $89,521 3,552,533 
i WOMEN WN oe Snes eI et aoe ee ee 414,244 427,070 289,155 92,278 98,499 83,760 “ zoe a a 
pin Zeta! a le $11,063,108 $11,076,868 $9,139,651 ‘$4,659,328 $4,625,955 _§3,432.578 525 139,979 188,712 2u1 271 
I s discoun : P Y - 
Secured by U. S. Govt. obligations, direct or 225 277,239 2, 955 1,214,257 
Orly fustantoed «oe... eececesrens: 4,932 5,321 11,624 1,702 2,335 5,711 as — a pe 4 
( ther bills discounted..........52222 57°77" "" Z 2,903 2,844 3,658 a 434 403 a) 1,537 215 124,627 5,042 218/344 
Total bills discounted......................... $7,835 $8,165 $15,282 $2,136 2,738 7,248 , 77,998 161, 
Bills Pought in open market. 226022000 534 550 4,475 199 ens Ont 651 218,654 326,932 521,425 
anGGMtEIeL GGVaNCGS .... <5. ........-000 16,899 16,421 22,523 4,435 4,446 5,915 ‘ 
Be, eovernment securities : Reichsbank 
ne CC ae 657,253 657,253 732,608 191,191 191,191 210,233 T 
Treasury notes | 1,101,905 1,191,905 1,152,213 346-716 «346716 «Say Gat F wae ae 
Treasury bills .. 714,857 714,857 641,469 207,948 207,948 184,105 1938 ™ = & bs 9 tape 2. Mans” 
Total U. S. Government securities............ “$2,564,015 "$2,564,015 "$2,526,290 $745,855 $745,855 $725,029 | Gold coin and bullion......... 70,773 70,773 70,773 70,773 68,485 
im a4 i meee Sa tai —.———— | Reserve in foreign currencies. 5/502 5,395 5,133 5,4 5.7 
Total bills and securities...................... $2,589,283 $2,589,151 $2,568,570 $752,625 $753,254 $740,206 | Bills of exchange and checks.5,299.275 5 623,211 5,840,663 5,066,692 4,717'939 
: © trom foreign banks...................°°°°°* 186 17 22 81 85| Silver and other coin......._ t 88,719 152,253 242'663 '191'715 
Federal Reserve notes of other banks... ||" *’ 21,109 19,973 21,402 3,660 4,0: A | nese 54,353 42,484 59,021 41,347 681 
= Pacollected ERI IE IN Wee On Na 597,351 527,096 701,718 149/616 133,382 175,818 Investments ESE Eh iene) 544.04 ; 120,995 120,988  120'838 105/154 
ises ... 45,788 '907 9:907 10,071 ~cmeeap a ee ,655, 1,758,441 1,937’ 1,074'9 
All other assets 46,396 46,464 13,629 13,602 13,145 rw pal coc Srna «ee aed —- 608.087 6,086,172 5,388 a8 4638411 
ees on as _ —— url obligations... 5 y a, . F 4 
Total assets $14,305,284 $12,523,821 $5,588,846 $5,540,190 $4,376,584 | Other liabilities “hese eohecas. t 229,715 238, ies art i7s'435 
LIABILITIES. Deh a 4% % 4% % 4% 
Federal Reserve notes in actual circulation...... a nee — to revision. +As reported in the official Reichsbank statement 
eposits : ,132, ,184,4: : : , 
; Mombec bank—reserve account..... Ter ans ‘Shear aaso'sas 3 483918 sou'ate 
, U. S. Treasurer—general account 1,361,133 "116.777 28,284 677.597 "76085 BANK OF ENGLAND | 
i" LL a ie apa ie 133/908 126,110 50,016 48,194 45,993 (Thousands) MONEY IN CIRCULATION 
{ Other Geposite:..........° 236,245 123,933 99,960 189/105 64,582 ee Movil, cS Li 6, ae eeenes waeatige 
eee ; eee ite : ’ oz. | 
Total deposits ............... 9,291,768 4 : 2 ‘ Circulati aa 3° 2 ” 
} Deferred availability items... |") |" 7 527'983 Mir os Marre +0 800 aa et Public dep... 8303 488 508 eT St 5 < 
Capital paid in.....°....... 133,523 132,199 50,961 961 51,271 | Private dep. 129,144 123403 135'°011 | | cee + tee 3 
sures {Fection 5} Bam beni 147,739 145,854 51,943 51,943 51,474 Denkers’ ac. 93,175 87,944 97.431 re 8 
eserve for contingencies,’ 7.7": sos yams) eg BTA D744 | Other secur... 98:36 les te 1078) | | . 
SP Me isisecscecscnce 11,386 7,041 3,136 3,135 1,749 ener bag Sy o a h > Seat—+—+_+ 1 1 ee +—{64 5 
eee - Scheastoy eon isc. adv. i ; mye 3 3 
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| MONEY IN CIRCULATION AND 
Statement of Member Banks weneene eame ame BANK OF FRANCE MONETARY GOLD STOCK 
Unadjusted for, —Adjusted tor, Millions of Fr Wednesd i 
PRINCIPAL, RESOURCES AND LIABILITIES OF REP Seasonal Var. 1 Var. (Millions of Francs) | one = eres 
MEMBER BANKS IN 101 LEADING GITIRG: OF ING a a ae Majge' May$. Mays, | (Millions of Dollars) 
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Err rere ga Rr eC wee a iets lng iat 1938. Bills discounted.. 8 —— 7 | (Millions) 
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srapstic (banks..... 5,678 5,720 5,182 653 654 568 2,362 SOOT” Sh Ra aiahe ate air ak balances ....... 7,622 4+ 62 4+ 704 | Mar. 12'2'70 2,696 699 991 591 
sue Sane. ... - 38 328 a 7 7 6 273 277 489 | MONEY RATES IN NEW YORK | Money in circul’n 6/402 + 6 + 3 | Mar. 5.2,770 2,696 699 977 599 
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tNot available. new- §TimetCom.§Ac- om % ‘ 
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Condition of Federal Reserve Banks 




















































































THE ANNALIST Friday, May 20, 1938 





LOOKS THE 
SITUATION OVER! 


“I’ve never favored one 
particular cigarette, 
Mr. Picard. I can see 
you do though. Do you 
find Camels different 7” 


a 





“Camels are distinctly different from 
other cigarettes, Mr. Stahl—and they’re 
different in many ways. The longer I 
smoke Camels, the more I appreciate 
their natural smoothness and mildness 
—the real mildness that’s easy on the 
throat. Camels never tire my taste. 
Camels agree with me—from a//angles. 
You know, I hear so many top-flight 
golfers praise them.Camels never get on 
your nerves,and Camels set you right!” 


FAMOUS GOLFERS—men who need iron nerves and 
steady hands for that winning stroke—and millions of 
other people under the strain of everyday life—all ap- 
preciate this fact: Camels suit your taste from every 
angle. CAMELS SET YOU RIGHT! Smoke Camels 
yourself. Note particularly the greater pleasure and con- 
tentment you experience from Camel's costlier tobaccos! 


Picard’s game seems effortless. He’s a 
long driver—in a tight spot, a heady 
strategist. “A cigarette, too, has to be 
sized up from a lot of angles,” he says. 














On the air Monday nights 
E-D-D-I-E 
C-A-N-T-O-R! 


cer and 
America’s great fun- maker 


you by 
-~ brought to yO 
personality - every Monday 


bia Network. 
io listing in your local 


ime. 
newspaper for the correct un 


‘**LOADING SHIP’ in a G0- 





On the air Tuesday nights 
BENNY GOODMAN 


THE “KING OF SWING” 
Hear the great Goodman = 
Band ‘‘go to town.” Es geese 14 
night at 8:30 pm E.S.T. so aor 
E.D.S.T.), 7:30 pm C. S. 4 “ete! 
pm M.S.T., 5:30 pm P.S.T., 
Columbia Network. 








hour stretch,” says Captain 
Francis Dolan, “a man can’t 
be fussy about his food. I 
like Camels during and after 
meals ‘for digestion’s sake.’ 
I sure like the comfort and 
contentment of Camels 
at mealtimes.” 


ONE SMOKER TELLS ANOTHER 


“CAMELS AGREE 


TOBACCO PLANTERS SAY: 


‘‘We smoke Camels 


because 


BOSSING 200 men deep 
under water means,as Mike 
Maguire, tunnel engineer, 


puts it: “I can’t risk ‘jangled 
nerves.’ I stick to Camels. 
There’s a delightful ‘lift’ 
in a Camel for a man 
when he’s tired. Camels 


hit the spot!” 





Marvin Holloman, 
planter, says: 
“Camel buyers pay 
more and take the 
real choice tobacco. 
That’s why we to- 
bacco planters make 
Camel our ciga- 


Camels are a matchless 
blend of finer, MORE 
EXPENSIVE TOBACCOS 
= Turkish and Domestic 


John T. Bone re- 
marks on his last 
tobacco crop: “I 
saw my best lots 
go for Camel ciga- 
rettes. Camel paid 
top prices for 
them. I smoke the 


The best of his last 
crop brought top 
prices from Camel 
buyers for grower 
George B. Dew. 
Speaking of the to- 
bacco’ auction, Mr. 
Dew says: “Camel 


t h 7 rette. We know we’re smoking cigarette made of finer, more ex- buyers sure get the best tobaccos. 
we now 0 acco finer, COSTLIER tobaccos, and pensive tobaccos — Camels! Most Like most planters who know to- 


they sure make a big difference!” — planters smoke Camels too.” ‘bacco, I smoke Camels myself.” 
Copyright, 1988, R. J. Reynolds Tobacco Co., Winston-Salem, N.C. : 




















